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| On February 23 was Published No. 2, Vol. VIIL., New Series, 

| Price 84; by post, 94, 

| THEINVESTOR’S MONTHLY MANUAL. 
The INVESTOR’S MONTHLY MANUAL for February 

| gives the Highest, Lowest, and Latest Prices of Stocks, Snares, 

' and other Securities during the Month, the mode in which the 

| Dividend in each case is payable, the last four Dividends, &c. 


It also contains 
A FINANCIAL RECORD OF THE MONTH; 


| New Capital Created and Called; Table of Railway Tra¥fic 
| Receipts; Notices and Reports of Stocks, Failures, Railway, 
| Banking, Insurance, and Miscellaneous Companies. New 
Companies and New Capital. Prices made up to February 20. 
Advertisements for the next number, to be published on 
March 30, must be sent, to insure insertion, on or before 
| March 28. 
| The December Number of the InvestoR’s MONTHLY MANUAL 
gives, in addition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1876 (so as to indicate the Exact 
Movement during the Twelve Months),a Complete Directory, the 
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Names of the Markets where each Security is chiefly dealt in, a 
Financial History of the Year 1877 (including a Tabulated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position of Foreign and Colonial Governments, to 
Railways, §c., §c. In addition is furnished the Names of the 
Charman and Secretaries, or Managers, of the various Com- 
pames, A copious Index is added for purpuses of reference, 
Price 1s 4d; by post, 1s 6d. 
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THE MONEY MARKET. 
No alteration was made in the Bank rate this week. The 
Bank of England is always careful not to take any undue 
advantage of the hold over the market which the receipts of 
the payments on account of the Government gives it ; a hold 
| which is increased at the present season by the method now 
employed for collecting the revenue, and the issue of Trea- 
sury bills last week. No public announcement has been 
made as to the proportions in which the tenders for the 
2,000,000 Treasury bills were allowed last week, but as the 
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amount of tenders for six months’ bills largely exceeded that 
for three months’ bills, it is quite possible that the allotments 
followed the proportions of the tenders. Some of the tenders 
for six months’ bills have very probably been on foreign 
account, which as far as it may go, means an increased 
power over our market at a future time placed in their 
hands. The reserve this week is lower than last. It has 
been slowly slipping away for some short time past, as the 
following figures show :— 
Reserve of the Bank of ENGLAND. 
1878. 

February 20 

27 
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£ 
13,401,738 
12,917,901 
12,476,657 


J 
A reduction of a million in three weeks shows how great are 
the forces which continually operate on the reserve, and we 
should be glad to see the rate raised before the reserve sinks 
to a lower level. 


There is at the present time no immediate demand for gold 


March 
for export, but the demand on account of the German | 
Government, which is one of the main influences operating on 
i 
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our market in this direction, is exactly the class of demand 
the immediate probability of which itis impossible to foresee. 
It is not like a trade demand which follows the course of 
business, but it is a demand depending on causes of a totally 
different description. And this is one reason why we are | 
desirous to see the reserve of the Bank maintained at a high } 
point. Meanwhile the general depression in trade continues | 
as complete as before. The market rate is fully up to the 
Bank rate, but there is neither any large supply of money in | 
the market nor any effective demand for it, while there is | 
every sign that the trade of the country is being restricted | 
within the narrowest and most necessary limits of ordinary 
business. 





THE CONFERENCE. 
Tue conclusion of peace between Russia and Turkey may 
fairly be taken as disposing of several of the questions which 
have lately been debated in this country. It is of little use 
to go on proving that the English Government ought to 
have foreseen exactly what has happened, or arguing that 
they ought to have taken such and such measures in conse- 
quence. As matter of history, these and similar discussions 
will long retain their interest, but practical politicians will do 
well to put them aside now that the Treaty has been signed, 
and to look at facts as they are, without inquiring too curiously 


| 
\ 


by whose fault they became what they are. There are some | 
public writers who seem to derive solid comfort from daily | 
repeating that the Treaty will have no validity until it vas | 
been accepted by a European Conference, which will have iull 
power to alter its terms, and in fact, to conclude it over again. 
It is as certain, however, as anything can be that the attitude of 
the Conference towards the Treaty of Paris generally will be 
—_ 


If these remarks did no harm, it would be cruel to deprive 
those who make them of an indulgence which obviously gi: 
them pleasure. Unfortunately, however, this sort of writin 
has the grave demerit of drawing off the public mind from the 
far more important consideration of what is to happen when 
the Conference has accepted the Treaty. It is perfectly 
true that it will be in its power to refuse its assent 
to any provision which conflicts with the Treaty of 
Paris, and as there is not a single provision probably which 
does not conflict with the Treaty of Paris, to admit this is 
to concede to the Conference the largest imaginable freedom. 
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-_ that of the Conference of 1871 towards the particular clause | which that Treaty was designed to avert, and the object of the 
Ms, 2. relating to the Black Sea. Russia was very properly made to | Great Powers must be to “ frame a new system in which the 
ie f sign-an admission that a Treaty could not be altered without | “ interests ofthe several States of Europe may find an appropriate 
if : 3 the consent of the signatories; but it was perfectly understood | “ place.” Thereis nothing very promising in the notion of placing 

§ beforehand that the consideration for that admission was that the Greeks at Constantinople, though it would, at any rate, have 
ef this consent should be given to the Russian demand. In the | the merit of raising up an element of resistance to Slay 
h t present case there is a further ground for feeling convinced | ambition, But the Greeks are not fit to sustain the responsi- 


that the Conference will make no substantial alterations in the bilities which the possession of Constantinople would bring 
terms of peace in the fact that the independence and integrity | with it, without a great deal of political training, and they 
of the Ottoman Empire are gone past redemption. It the | are very much too proud to acknowledge their own need for 
Powers who take part in the Conference wish to maintain the training. They would be placed at Constantinople as trus- 
} Treaty of Paris, they must either be content with maintaining | tees for Europe, and they might too easily be tempted to 
; the letter after the spirit has disappeared, or they must go to | forget that they had not won it by their own powers, and that 
, war to undo every step that Russia has taken since she crossed they were not free to do with it as they liked. If the Great 
the Pruth. Even if they succeeded the Ottoman Empire Powers are to maintain a permanent bailiff at Constantinople, 
would be the creature of the Powers that had set it up again, | he had better be a prince who can understand his position, 
just as it will now be the creature of the Power that has pulled it | and who will not be prevented by national pride from taking 
; down. ‘The obligation of treaties is too valuable a principle | his administrators from the countries which have most 
. | no to be maintained wherever its maintenance is possible; | experience in governing mixed populations. Such a 
but no principle can be usefully pushed to the length of| scheme might be less easy of accomplishment now 
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Ja ignoring patent facts. Lord Derby exactly described the 
“i situation when he said, on Thursday, that the state of things 
: contemplated in the Treaties of 1856 and 1871 is a state of 
< things which has ceased to exist. ‘‘ We cannot restore that 
“ state of things even if we will. We may take these Treaties | 
“asa point of departure. We may consider them as still 
“ binding until Europe has recognised a new state of things. 
« But if we take them as a point of departure, it is undoubtedly 
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than it would have been a year ago. But there 
is nothing to show that it is impossible even now. ‘The 
Turks could offer no effectual resistance unless they were sup- 
ported by Russia, and though Russia might very naturally 
prefer to see them remain in Constantinople she would 
hardly defy Europe in order to keep them there. It is 
possible too that the terms which might be offered to Turkey 
as an inducement to abandon Constantinople might be such as, 
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“ with the intention of departing from them.” in the opinion of her best statesmen, might strengthen and 
It being assumed then that the Conference will meet and consolidate her hold over her Asiatic empire. 

will register the peace which has been concluded between Russia Another point which must come up for settlement at the 
and Turkey, the next inquiry that suggests itself is whether it | Conference is the international position of the Straits. If the 
wili limit itself to this function. Ifit does so limit itself, it} Turks remain at Constantinople it is plain that the present 
| will leave behind it the materials for recurrent uneasiness in | arrangement cannot be accepted as satisfactory by any Power 
South-Eastern Europe. Nothing that has happened can be | except Russia. That arrangement was made by Europe when 
¢ said to have really settled the Eastern question. The war | it was assumed that Russia was the only Power with which 
4 has excluded certain elements of that question from further Turkey was likely to be at war, and that an agreement on 
consideration, but it has introduced others which promise to! the part of the Porte to exclude ships of war from the Straits 
ol ‘be equally or even more disturbing. Turkey has been so | except during war was tantamount to an agreement to admit 
| thoroughly weakened that she will hold what is left her of her | them whenever they were wanted to curb Russian aggression. 
European territory as tenant at will oi Russia. This state of; Now Turkey is likely to be at war with any Power rather 
affairs will have two alternative dangers for Europe, the diffi- | than Russia, and the effect of the arrangement will 
| culty, amounting almost to impossibility, of hindering Russia | be that the Porte will be able to render invaluable 
from seizing Constantinople whenever opportunity coincides | assistance to Russia by simply remaining neutral in any 
| with desire, and the probability that the turks will be always | quarrel which Russia may have on hand, and thereby 
| ready to do anything that Russia may ask in order to insure | excluding the ships of any other Power from entering 
‘that she shall not give way to sucha desire. There is no| the Black Sea. If the Turks were to leave Constanti- 
| need to inquire whether Russia is likely to wish for Constan- | nople and be replaced there by some prince maintained 
\tinople. It is the fact that, if she should wish for it, she may | by Europe as a barrier against Russian aggrandisment, the 
easily find means of seizing it that is calculated to alarm | inaintenance of the present arrangement would naturally be 
Europe. At all events, the Turks will not readily be made to | objected to by Russia. To close the Straits against the Powers 
believe that she does not wish for it, and their efforts to pre- | so long as the possessor of Constantinople is at peace, would be 
| vent her from yielding to the wish will naturally make them | to close them whenever Russia wished to send her ships into 
| the accomplices of Russia in every alternative scheme of | the Mediterranean, and to open them whenever the other 
1! ambition. _ | Powers wished to send their ships into the Black Sea. On 
The first point, therefore, to be pressed upon the attention | the whole, the only feasible arrangement seems to be to throw 
of the Conference, is the necessity of placing some other | open the Straits at all times and to all comers, with some 
: Power than Turkey at Constantinople. As regards Europe | provision, in the interests of the possessors of Constantinople, 
| generally, the Turks had but one function on the Bosphorus. | whoever they may be, which shall prevent them from 

They served as a barrier against Russian ambition, Instead | becoming the scene of an actual naval engagement. 
of playing this part any longer, they will in future serve as There remains one point which is of greater importance as 
‘ministers to Russian ambition. If the Great Powers are pro- | regards England than even the ownership of Constantinople or 
perly alive to their own interests, it is impossible that they | the opening or closing of the Dardanelles. It is a matter of 
should take no precautions against this new danger, and the | vital moment to the rulers of India that Egypt should not 
one effectual precaution that can be taken is to recognise that | remain subject to the Porte now that the Porte has become 
the Eastern question cannot be satisfactorily settled as long | the virtual subject of Russia. When we last wrote on this 
; as Russia, in the person of her vassal, holds Constantivople. | question, it was to urge the necessity of securing Egypt for 
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|The only way to take Constantinople trom the grasp of ourselves by virtue of a European understanding. If it is 
| Russia is to take it from the hands through which she grasps | still possible to arrive at such an understanding, that is the 

it. We recommend any one who clings to the idea that there | object to which the whole force of English statesmanship should 
is something sacramental about the conjunction o! the Turks 
and Constantinople, which it would be dangerous and almost | arrive at such an understanding, it is conceivable that we may 
impious to disturb, to study Lord Hammond's speech on _ be urged by Germany to take it without any understanding. No 
Thursday. No man is more intimately acquainted than he | more dangerous policy could well be suggested to the English 
with the history of Europe for the last fifty years, and no | Government. 
man, therefore, has a better right to say what the policy of | of an arrangement with Europe should be the obtaining it in 
Great Britain has been during that period. ‘ Though the | virtue of an arrangement with France. The end which it is 


“ independence and integrity of the ‘Turkish Empire were set | most important for England to keep before her, in view of the 
“ forth as to be upheld under the Treaty of 1856, that engage- 


“ ment was rather as a means to an end, and not the end 
“ itself.” Europe now stands face to face with the dan 
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The alternative to obtaining Egypt in virtue 
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| Many dangers which the future may have in store, is the 
_ Maintenance and consolidation of our friendship with France ; 
gers ‘ and a high-handed act of annexation which would make such | 
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a friendship impossible might very well suit the interests of 
Germany, but would very ill suit the interests of Great Britain. 
It ought not to be beyond the power of the English Government 
to overcome the dislike which France at present feels to the 
idea of seeing Egypt in the possession of England, and it 
would be worth our while to make large concessions in order 
at once to secure our road to India, and to avoid giving offence 
to a nation whose alliance we may hereafter find of incalcu- 
lable value. 








THE ELECTION OF RECORDER. 

Ir is one of the most curious anomalies in our constitution 
that a judge who habitually presides in the busiest and most 
important Criminal Court in the land should owe his office to 
the votes of a body of persons who are not qualified to make 
such an appointment either by personal capacity or by rep- 
resentative character. The Mayor and Aldermen of London 
are, by the nature of the case, persons with no legal training 
to speak of, nor can they be said to represent with any 
sufficiency the interest of the public in the proper filling of 
the office of Recorder. Historical accident has given them 
the privilege of disposing, without review or control, of one 
of the most honourable and desirable prizes of the legal 
profession. The Recorder's position is in effect hardly 
inferior, if at all, to that of a puisne Judge in respect of 
dignity and emolument. His leisure and (in these days of 
Judicature Acts and Orders) his independence are greater, 
and besides all this he is free to sit in Parliament. Originally 
the advocate of the City before the Courts and Council of 
the Sovereign, and assessor to the City magistrates in their 
domestic jurisdiction, he has been charged in modern times 
with functions of a more public and general kind ; he has 
grown, so to speak, with the growth of London from munici- 
pal to metropolitan importance. The manner of his election 
is historically quite natural and intelligible. It is agreeable 
to the spirit and traditions of English self-government that 
officers whose functions and jurisdiction are of a purely 
limited and local kind should be directly or indirectly 
appointed by the votes of the persons concerned ; although 
so many exceptions have been introduced by Parliament 
that this can no longer be considered the rule. But so 
soon as an office becomes, as the Recordership has in practice 
long since become, a part of the superior and general 
executive system, and the discharge of its duties touches 
more than local interests, then all the principles and precedents 
of our constitution are the other way. The filling of 
such offices by election is a thing entirely repugnant to our 
institutions, and not even the most ardent Radical would 
seriously propose to introduce it in England. If the caprice 
of history has left one high judicial post in the gift of the 
Mayor and Aldermen of London, we may be pretty sure that 
the historical sentiment of us moderns is not strong enough 
to keep it there. An anomaly whichhas nothing in its favour 
on principle, and much against it, can be tolerated only on 
the ground of proved expediency in the particular case. The 
Mayor and Aldermen can show in only one way that it is 
expedient not to interfere with their patronage of the 
Recordership, and that is by showing that they can make, 
not merely appointments which are not absurd, but as good 
appointments as the Crown, advised by the Chancellor, would 
make, When the Corporation elected Mr Russell Gurney it 
did not only the best thing for the public but much the best 
thing for its own interests. By that appointment it secured 
itself a further term of power and consideration, and put off 
the day of criticism, as it turned out, nearly a quarter of a 
century. The present Mayor and Aldermen have not 
followed the wisdom of their predecessors. The occasion has 
again come for the exercise of their power, and they have 
used it in the manner least fitted to preserve that power for 
the future. 

Several candidates presented themselves on Mr Russell 
Gurney’s retirement, but on the day of election the com- 
petitors were practically reduced to two, Sir James Stephen, 
and Sir Thomas Chambers. We may observe that at this 
time it was of especial moment that the very best candidate 
should be elected. Whatever the benefits of recent changes 
in our judicial institutions have been, it is certain that they have 
not increased the strength or dignity of the Bench. It might 
be too much to say that our old English virtue of respect for 
the law and its ministers is actually in danger, but it is 
certainly in danger of being tried. This is no season to 
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indulge in merely passable legal appointments for the sake of 
individual preferences. Here the choice lay between a pas- 
sable appointment and a thoroughly good one. Sir Thomas 
Chambers has been a diligent lawyer, a more or less _meri- 
torious Common Serjeant, and a more or less popular member 
for Marylebone—and, to the best of our knowledge, nothing 
more. His position as Common Serjeant ought in itself to 
have made his chances neither worse nor better. The notion 
that the holder of the second place in any department has a 
moral claim on the first when it becomes vacant is a most 
unsound and dangerous one, and has been over and over again 
repudiated in this country, both in profession and in practice, 
by the Ministers of the Crown and other persons and bodies 
having public offices in their gift. Sir James Stephen is an 
accomplished master of English law, and of the criminal 
law in particular. Only professional students can appreciate 
the knowledge and laborious patience he has devoted to 
unravelling the tangled skeins of the old writers on 
whose definitions a great deal of our criminal law still 
depends ; and if in our time their cumbrousness and obscurity 
are superseded by a code showing all the power of the modern | 
art of legislation, our thanks for that great relief will be in 
the first place due to Sir James Stephen. His capacit 
for such work has already been well tried in India. Though 
unable to serve his full time as Legal Member of Council, he 
left a permanent mark on the codes of British India by 
carrying out one great measure wholly of his own design, and 
perfecting another which had been long designed and long in 
suspense. If it be said that the scientific legislator is not 
necessarily apt for the judgment-seat, the answer is that Sir | 
James Stephen’s actual judicial experience as a Commissioner of | | 
Assize has been neither obscure nor inconsiderable. But it is | 
useless to dwell on the merits of the candidate who has not been | | 
elected, further than to show that the election did not go 
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according to the merits. That conclusion is in our judg- 
ment inevitable ; and so much once being plain, it would also 
be idle to discuss the motives which may have in fact deter- 
mined the election. The public is concerned only to know 
and mark the result, The Corporation cannot expect to | 
maintain much longer its privilege of electing the Recorder | 

save on condition of using the privilege in a rational manner 
and for the common good; and that condition it has 

signally failed to fulfil. The existing tenure of the Recorder- | 
ship is wholly indefensible in principle, and we now see that 
we cannot afford to be content with it in practice. 














STATE OF TRADE. 


Tue History of the State of Commerce during the last year, 
which we publish this week, in accordance with our regular | 
practice, will have on this occasion a peculiar interest. In | 
times of great prosperity, when every trade and every industry | 
is sweeping gaily along, borne swiftly forward by the flood // 
tide of progress, there is less disposition to study annals of | 
this description. When people engaged in business are doing 
well they do not usually stop to analyse the causes of their | 
success ; they are prospering, and that is enough. But when | 
business and commerce are, comparatively speaking, staguant; || 
when every trade, or nearly every trade, tells the same story | 
of depression, then an examination of the state of business | 
throughout the country, in such a summary as is now presented | 
to our readers, cannot fail to be interesting, and may also be || 
profitable. The different classes of business are so closely | 
interwoven and connected with each other that the condition of 
one cannot be separated from the condition of the remainder. 
The influence of the fact whether any one of our staple | 
industries is prosperous or the reverse, cannot fail to react on | 
the condition of the rest, And the present state of depression | 


| 
Sanaa 
| 
| 
| 
| 





has far wider limits even than those bounded by the state 
of trade in our own islands. Apart from the influences of 
the war—happily just ended—and the dread of further hos- 
tilities, which still darkens the political horizon, many, it | 
might be said most, of the countries of the civilised world 
have been passing through much the same stages as we have 
done, and till this state of matters has worked off we cannot 
look for any material improvement. _ waicigl 

The great investments made by this country in foreign |} 
loans in recent years, the mode in which the money +o lent has 
been employed, and the subsequent collapse of many of 
those investments, have been, as we have had often » | 
point out, very active causes in the present depression. 
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Trade which was unduly inflated six or seven years ago 
through the impetus given to business by the medium of 
money laid out in this country by those who first borrowed it, 
and then spent part of it here, has been brought back again 
to something like its earlier boundaries; meanwhile, the loss | 
of income resulting to those who had placed their money in 
‘the securities is not without a further influence on trade. 
Those who had invested money thus have had to go without 
the income which they once received from it, and this affects 


trade in many ways. When people have to economise they | 


I\try to make many petty savings before they make the final 


effort which alone can place them in a more hopeful position. | 
| They make one class of things last longer than they used | 
‘to do, and they buy cheaper and commoner articles, 
‘instead of dearer and finer things. Conduct of this 
description is a long while at work before the effect of it 
‘appears, but it tells in time, as it spreads through many 
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wages will have to be lowered to the former level, but the 
efficiency of labour will have to be raised till it reaches the 


former standard, before business can entirely resume its 


former vigour. With so large a supply of active workers 
among us the future of the country cannot be uncertain, 
though the process of recovery may be painful in some cases, 
and slow in all. To predict the absolute moment when 


recovery will commence is impossible—but our readers may 


gain useful information on the present condition of the country 
from the very com plete summary of the position of the various 


before the present depression can come to an end. Not only 





principal occupations of the people which the “ Commercial | 


‘“‘ History and Review for 1877 ” contains. . 
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AMERICAN AND EUROPEAN BI-METALISM. 
Tne Bland Silver Bill has now become law in the United 


wer 















| minor channels, and till it has told on a largescale no permanent | States, in opposition to the earnest and dignified protest of 


good can result. The only method by which a period of | the President that he could not sign a Bill which, in his judg- 
depression, similar to that through which the trade of Great | ment, authorised the violation of sacred obligations. It 
Britain has recently been passing, can be got over, is by a will be well for all upright commercial men to give 
‘marked diminution in the price of goods. Till prices are | his words a place in their memories:—“ The obligation 
‘distinctly lowered intending purchasers will not be tempted to |“ of public faith transcends all questions of profit or 
buy, and the course of trade will not improve. The pur- | “ public advantage, and the unquestionable maintenance of 
chasers hold out and abstain from buying, thinking they may | “ the public faith should ever be carefully guarded by the 
‘ultimately obtain the goods at lower prices still. The process | “ Executive, by Congress, and by the people of the United 
of reduction in the value of stocks held is an unpleasant | “ States. It is my firm conviction that if the country was to 
|process to every one concerned. The merchant who has | “ be benefited by the silver coinage it could be done only by 
‘directed a consignment of goods to be made to him, loses, | “ the issue of dollars of full value, which would defraud no 


and knows that he must lose by his venture. The manufacturer “man. A currency worth less than it purported to be would 





is in the same position; if he has accumulated a large stock | 
| in the hope that he may be able to hold over till markets 
'mend and prices improve, he has to feel that his loss has but 


‘in the end defraud, not only the creditors, but all engaged 


“in legitimate business, and most assuredly the daily 


“ labourer.” 


ee 





been increased by the means he has adopted to protect 
himself from loss, Economy in production means particularly | 
that the raw material must be purchased cheaper, or that the 
cost of manufacture, including in that the cost of wages, must 
be reduced ; and the cost of wages means some deprivation to 
| every one concerned who is employed in the manufacture, and | 
it is no wonder if some resistance is made, or attempted to be 
made, before this is agreed to. We published last week 
under the head of “ Labour,” some notices of the more recent 
‘reductions of wages in various occupations. In some cases 
_ these have been submitted to by the workmen without opposi- 


In his last Presidential Message, President Hayes recog- 
nised the cardinal truth that an absolute equality of 
commercial value between the metals silver and gold 
is “hardly attainable, and that, without it, an unlimited 
“ legal tender for private transactions assigned to both metals 
“ would irresistibly tend to drive out of circulation the dearer 
‘*‘ coinage.” This reasoning is so far in perfect agreement 
with the historical experience of England, France, and other 
nations which have had a double standard. The opinions of 
men in high Executive places are, however, too often in these 
' days tinged with many colours in the desire of compromise 
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ig tion; in other instances strikes have been the result. But the and in the hope of gaining to their side various schools of 
He * workman will have to feel at a time like this that he might as thought. Instead, therefore, of holding firmly as l:e ought to 
ik ‘ well try to keep the water in the ocean at its former height have done to the view above expressed, and of having the 
it hy when the tide has turned and the ebb has set in, as to attempt courage of his own opinions, President Hayes weakened his | 
ie 3 to keep wages at their former level with trade generally on the position by trying to please the bi-metalists, and dangling | 
je decline. Sooner or later things must be readjusted on a_ before them the prospect of the possibility of an adjustment of 
Ae : lower level before trade can commence to revive. The fact | the values of gold and silver by mutual agreement between 
ia that the depression from which we have suffered has extended | nations. Instead of boldly rejecting this vanity of vanities, 
oEe over so many other countries as well as our own, will make | he begs the question by stating that:— 
at the process of recovery the slower in its progress. “In adapting the new silver coinage to the ordinary uses of 
be There is one point to which we may look with good hopeforthe “ currency in the every-day transactions of life, and present- 
18? promise of better days, and that is the vast power of energetic | “ ing the quality of legal tender to be assigned to it, a con- 
ia industry possessed by the country, If we look back to the | ‘ sideration of the first importance should be so to adjust the 
} e | last census, to which we have to refer as affording the latest | “ ratio between the silver and the gold coinage which now 
a % reliable statement of the position of the population of the | “ constitute our specie currency, as to accomplish the desired 
; t country in this respect, we shall see how small, comparatively, | “ end of maintaining the circulation of the two metallic 
2 7 is the number of men in this country who do not follow any | “ currencies and keeping up the volume of the two precious 
f * definite occupation—little more than 10 per cent. of the adult | “ metals as our intrinsic money. It is a mixed question for | 
ae population of men having been enumerated there as being of | “ scientific reasoning and historical experience to determine 
(ee the unemployed classes. At that date it was shown that more | “ how far, and by what methods, a practical equilibrium can i 
te. than five-sixths of the adult male population was following | “ be maintained which will keep both metals in circulation in ; 
es some occupation by which a profit might be made. No doubt, | “ their appropriate spheres of common use.” 
f i in some instances the gain was but small, but the habit of | Having once parleyed in this way with the advocates of a 
hae work, the resolution to work, are the points which make a | double standard, it is not surprising that the proposal for an 
roy population secure and prosperous. If we look at the | international conference to fix a common ratio between gold 
1h « 


large numbers in the industrial classes, we see at once | and silver was so eagerly adopted as an amendment to the 
how widely the influences of a depression in trade must | Silver Bill, nor that no time should have been lost in giving 
extend among us, and how vast the power of recovery is | effect to that amendment. In fact only four days after the | 
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the moment that the tide turns in favour of ourindustry. It is | passing of the Bill over the President’s veto, there comes the 

in the capacity for work among the population of this country, announcement, dated Philadelphia, 3rd March, that the 

combined with the store of accumulated capital in every | Secretary of State is preparing to open a correspondence with 
shape—in money, in machinery, in goods, in ships—that the | the European Governments in regard to the international 

real strength of the country has hitherto resided. In some | bi-metallic conference provided by the Silver Act. 

respects the late outburst of high prices has done the country | We fail to see why the European Governments, all of whom 

an injury, for on all sides accounts reach us that the | have had ample and convincing experience of the fallacies— 

efficiency of work tends to be less in proportion to what it | theoretical and practical—involved in any attempt to establish 

formerly was. This tendency will have to be eradicated by law a fixed ratio between gold and silver, should again be | 
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troubled upon the subject. American bi-metallic advocates 
may, perhaps, say that our experience in England of the 
utility of similar legislative enactments is rather the experi- 
ence of a byegone generation, and that in other times other 
results may be expected. But they cannot say the same 
of the experience during the present generation, of 
France and of her monctary allies of the Latin Union, 
who have virtually abolished the law of the double standard 
by suspending it from year to year, as the only means of 
preventing the cheaper metal, silver, from driving out 
the dearer metal, gold. These nations are still saddled 
with the prospect of again losing their silver unless 
they similarly suspend the double standard if silver ever 
becomes again dearer than what the legislative standard 
of 154 to 1 has decreed it. For what has occurred before 
may occur again. It can hardly be forgotten how serious 
were the interruptions to trade in France in 1857, when silver 
obtained a premium over gold, so that the silver 5-frane pieces 
were nearly eliminated from the circulation, and when, until 
the remedy was tried of the English system of silver token 
money, there was a drain of almost as inconvenient a 
character of the 2-franc pieces and silver coins of 
lower denominations. A commission of inquiry in all 
the French centres of industry was instituted, and a 
pressing scarcity of silver change was reported to the Minister 
of Finance as existing in no less than thirty of the depart- 
ments. In fact it seems to have been so severe a dearth as to 
have led a majority of the commission of inquiry to a resolu- 
_tion in favour of a temporary and exceptional restoration of 
| an antiquated and anti-economical export duty on silver, a 
‘measure which would clearly have proved nugatory. It is 
| not surprising that a certain degree of panic was felt, seeing 
| that in 1859, the premium on silver at Marseilles was 70 
per mille. Even the ordinary current premium of 25 or 30 
| per mille gave the holders of full-weighted silver coin a very 
handsome profit in parting with it to refiners and exporters. 
Debtors of course retained to the fullest extent the power of 
discharging their obligations in gold, Article 1,190 of the Code 





\| Napoleon, taken in connection with the Article 1,189, giving 


them a clear option to pay in silver or in gold unless their 
creditors are expressly secured payment in a particular metal. 

France has already, to all practical intents and purposes, 
given up the double standard. It is easy to read between the 
lines of the reservations with which M. Say, the Minister of 
Finance, has, on various occasions of public discussion in 
the Senate, guarded himself from condemning that standard 
in such words as might have the effect of pledging him 

| against it. M. Say has really only been giving expression 

lto a certain official air of impartiality. There are times, 
however, when a statesman of the calibre of M. ‘Say 
ought to perceive that the day for endless deliberation is past, 
and the time for action arrived. The recorded historical 
experience on the question of the standard points in one 
direction only, and no international conference can alter its 
teaching. ‘That direction is towards the prompt establishment 
of a single standard of either gold or silver, but preferably the 
former metal. The French Commission on the question 
recommended this standard so long ago as in 1857, and the 
language they used was so flattering to England that we re- 
produce it:—‘TIl faut donc suivre l’exemple donné par 
“ ! Angleterre, c’est a dire par le peuple qui entend le mieux 
‘‘ et les principes de l'économie politique et les grandes lois 
** du commerce.” 

The scientific reasoning and historical experience to be 
appealed to by President Hayes in his international invitation 
will, we have no doubt, be appreciated by so enlightened a 
financier as M. Say. He will estimate at its true 
worth the new experiment, which waits its final solution in 
America. Interested persons have induced the Legis- 
lature of their country to endorse a speculation in favour of 
their mines and federal treasuries, and, without even having 
previously invited the discussion by foreign nations of the 
alteration of contracts in which the latter are interested, 
to invest the speculation with a sort of humanitarian aspect 

by this cosmopolitan project of a conference. But the 
projectors seem to have overlooked that France, the chief 
nation of the Latin Union, put the double standard into 
fetters, and, to her enduring honour, refused to avail herself 
of the plan of securing an abundant supply of cheap money 
by leaving that standard free, as she might have left it, in the 
days of her financial difficulty after the German war. 
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! times it bas almost seemed as if the outbreak of a great 
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Scientific reasons and historical experience are now all the | 


stronger for her again refusing to entertain any similar proposal 
in the days of her well-earned prosperity. 








THE BOARD OF TRADE RETURNS FOR FEBRUARY. 
Tue fizures of our foreign trade for February are unexpectedly 
satisfactory. For weeks past business has euffered the para- 
lysing pressure of keen political disquiet. On all hands prepa- 
rations for war have been actively pushed forward. and at 


j 
| 
; 
} 
i 


European conflict was but a question of afew days. These 


| are rot the circumstances on which an improvement in trade 


can be either hoped for or expected, and it would not have 
been surprising had the retarns for the past month shown not | 
ooly stagnation but even actual retrogression. It is all the 
more gratifying, therefore, to find in them some slight evidence | 
of progress, the result of a comparison with the previous year | 
being as follows :— | 








Imports. 
February, Two Menthe. | 
£ £ i 
1878 eee 32 175,000 ees» 62,785,000 | 
TTD Setcunecparenrtaneterarincteeunns 30,948,000  ccoreccscece 65,542,000 
eS a { —— Decre se { Cn | 
EXports. ' 
February. Two Months. 
£ a 
BO desesmnede Cecceees ccecccococecccocccoesonses DEMIR “sccccecctece 30.320,000 } 
JUTE <kctdansicensuccsmtimtensininbieiennaiine Ce 30,339,008 
TU a hsyntinateseidataaete { = Decrease { sais 


The growth in our imports is, of course, no new feature. It | 
has been a characteristic of the returns throughout all the | 
long period of depression throngh which we bave been passing, | 
and in the past month, as heretofore, it is mainly the results of | 
largely augmented imports of articles of food. In wheat 
alone, it will be seen from Table I. there has been an increase | 
of 777,000/, and wheat meal and Indian corn account for a | 
further increase of 860,00U/. And if the tadls in the 
Supplement be referred to, it will be found that it is almost | 
solely from the United States that the augmented supplies | 
have come to us, The quantity of wheat received from the | 
American ports in the Atlantic amounted last month to) 
1,908,000 ewts, against only 314,000 cwts in February, 1877 ; | 
and although this increase has been partly counterbalanced by 
a large diminution in the arrivals from the Pacific 
ports, yet the total receipts from the States amounted 
to 2,510,000 cwts, against 1,617,000 ewts in the pre- | 
vious year. It would appear, therefore, that the Americans 
have at length despaired of success in their attempts to force 
up the price of corn, and that moved by the fear of a further 
drop on the opening of the Russian ports, they are hurrying 
forward the supplies which they are known to have kept back | 
earlier in the season. Our wants are thus being fully ministered 
to, and that at prices very little in excess of what we paid in | 
February last year. Of most other articles of food and of 
semi-luxuries, such as sugar and tea, we have also imported 
larger quantities, and there is in this satisfactory evidence of 
a greater diffusion of well-being amongst the masses of the | 
people. 

When we turn to the imports of raw materials for our 
manufactures the account is found to be less uniformly 
favourable. The arriv.ls of raw cotton from the United States, 
which in January were abnormally small, increased last month | 
to the extent of 540,000 ewts, and this sufficed to cover a 
decline in the receipts from all our other sources of supply, | 
and further to leave us with an excess of 321,000 cwts over 
February, 1877. Hemp and wool, also, come to us in| 
increased quantities, the augmentation io the la ter being the | 
more noteworthy that the re-exports simultaneously fell off || 
from 2,688,000 lbs in February last year to 1,716,900 Ibs, and f 
a much larger quantity was thus left to be used in this | 
country. The imports of several other staples, however, | 
sensibly diminished, but instead of entering into further 
details we prefer to direct attention to the following state- | 
ment :— 


Ine. or Dee. Ine. or Dee. } 

% C m; ared % Compared | 

Quanti ies with Last Bang a Lest | 

Articles Importe’?. Feb., 1378 Year eb., 187 ear. i 

Cotton, raw ........+. "3 sageel ewts 1,6.0,000 + 17435 «. 4631000 .. + 169) 
Wi isictntesinnatioisesicicainen 90 ... — 5 2300 .. = 466 
HORID 2. iis. ccccecsssessecesecsecces = 105,000 ... + 155 ... 175000 ... + 167 
DOD a cdinctecs cptetibe<evianse mes — 445,000 ... — 43 $5.00) ao Share 

BEE, FAW <<. ccrccecsseoree ibs 686,000 - 182 ... 5355000 +2910 | 

ee 98,000 +20 .. 26000 + 159 | 
WERE ce saiccecccccvwvgeseeces + 19 3) a), Uk + 


ibe 60,330,000... 
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| For none of these imports, it will be observed, with the sastie- “ the Senne Artictes Exportep during 
| exception of silk and wood, are we now paying much lessthan we a 














































































market for their goods, have been forced to make further con- 

cessions in prices, although as has been seen, they have had to The following is an account of the quantities of certain 
pay mors for much of their raw material. Hence the principal articles of imported merchandise (subject to duties 
necessity for those reductions in wages which have been the | of Customs) remaining in the bonded warehouses in the 


frui'ful cause of conflict between capital and labour, and if the | United Kingdom on February 28, 1878, compared with the 
present condition of affairs continues, it is probable that both 


ee +m 


|| did a year ago, while the cost of several of them has been February, | February, Increase, Decrease. 
| considerably enhanced. And the effect of this upon our Mise. A 1877. | Amount. % Amount. | % 
| industries is apparent when the figures of the exports are) jo we | Taaeee © aad e 34 . re 
I examined. Beer and alle .......s-ssecs0ees 173,000 133,060} 40,000 30°0 Rees: te 
| te . SINS selaisiignidintaemeneda | 489,000 475,000 14,000, 30 = 
The most promising feature of the returns is that the SS ceoerrern —_ aoe Meno ae a 
| exports, which for years have been persistently declining, now a le ia) sais.a00 8,909,000 181,000 45 a 
ba © | show an increase in value of about 3 percent. In quantity OO nn | 23000 "108,000 ve | ae | 11,000) 1041 
os | the growth is still more marked, and Tables IT. and III. | Jute msnufactures seme 107,000 Bian ie 7 a v ‘ 
4 show that the improvement has not been confined to any one a 48000 "4000 Soon sol a se 
ys department of trade, but is spread pretty equally over all our _— en oe a aoe eno 13 | oe 
a ‘chief manufactures. The export of cotton piece goods to | Gupteae "| Faeo! so ve | _— 
: be s | India, notwithstanding the complaints of glutted markets, have 
ye , . : 
{ i aa in Pima ia He i areas to China| The following are the totals of wine imported and entered 
ae nashtoaguaeedananaiiatnices yards to 20,225,000 yards, and | for home consumption respectively in the month ended 
mies | Turkey, in consequence of her impoverishment, has taken February 28, 1877 and 1878 :— 
1 is from us little more than a half of what she did last year. a 
i nit _ The total export is thus brought down slightly below that of ——— Quantities. —— -——Value.—_—_, 
Bs | last year, but the exports of cotton yarn have largely in- ai ‘eas ‘yale - e 4 
gue creased—a coincidence which might, be misinterpreted if we White wine cuz, 1631081 2. 1408901 x. 674908 2. Bo8bH0 
ne failed to point out that the surplus yarn has gone mainly to Total of wine ... 3,268,186 ... 2630455 ... 1,107,764 .. 939,431 
> 4 Japan, and not to those countries which more directly com- ENTERED FOR Home Consumption. 
| Wis | pete with usin its manufacture into cotton goods. In woollen gals, gals 
hd yarn, also, there is a considerable increase, which has nearly mea — sveecennnece Whlicn 233,587 et 33e'0a7 
qi all been absorbed by Germany. The other movements ee ee oe 
| Bit, are sufficiently indicated in the subjoined tables, Seep teneitin incdentaatenen 302, 252,888 
i % which further show that the fall in the prices of tie 3,875,031 cvseseess 2,500,517 
Hs ; our products has not yet been arrested. Values have Ee \n asa: SIRO ececaesee 130083 
lf : pot increased in the same proportion as quantities, thus show- White..o.soe-e 1,392,790 srssson 1,303,357 
i! 4 : ing that our manufacturers, in order to retain or extend the | rere reat ot ne ee eter Act $2 and 33 Viet c 1b. a? 
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404 ea: . 
if the manufacturers’ profit and the pay of the workmen will queiiies ts wanting an Syhoeny over — nial 
i é have to suffer still further curtailment. The figures of the ORMCOTY ..crerecvereceesoverencveotnvesesvente ewts 11,409 sesesaee - , , 11,690 
ij é pet, cnanth, however cewing -eatney Seon luagenveeent Se ae ee 
3, : strong enough to assert itself amidst all the depression Frult—Currants ssvessesenseeeseseeneeveen SRE arene 616,008 
ay inseparable from widespread political troubles, affords some Bpirits—Rum vesveesscecesessesPPOO! Gallons *10,073,126 evveneee *10,877,669 
; ie é ground for a hope that, if peace could be secured, there might _ others ssuinncetrenenpmaneanaingaieneties 12,577 BED cannes *11,074,666 
ae be a revival of business activity, and that both wages and Tees 105886987 ZI 06 e880 
i ‘ profits might hence be placed on a more satisfactory basis. Teaco aaa ~~ “See oo “ees 
;% a , Wine—From France ...csssssssssseseeses gals 1,125,284 sre 1,150,065 
Ay eases ae ‘with’ Fobrasry ne SRE meneame SS oor 
7) Feb., 1378. = Feb., ar Increase. Decrease. Other COUNETICS .cs.ereerereccesesereesenees D41,913 — ceoreveee 1,07 1,806 
ts Living animals .....s.csssssesee sas 295000 20000 TREND cnetenenntionens *13,262,470  ssevesose 13,368,937 
(} Beli FS Sy tm | edn Ua athens nase 
ee Oe atte keno ree SS 
ie a ee ee ae : 
3 f e po he aR ne . me. See BUSINESS NOTES. 
im Fish—Cured or salted See 75,000 ... 136,000 ... in =e 61,000 
ts Poco ae ccc gerfo00 “T0000 | 8 | THe Ecyprran Postic Desr Commisston.—The expected 
ef TIED crusetenaewsicowssnmncguemnonnyes 43,000... 189,000... a ons _ 168,000 “ Compte Rendu of the operations of the Commission of the 
‘7 Pall ihiinit Seemann, “gaan” | “ Bpecial Department of the Pablic Debt of Egypt, from 15th 
bs Wet imcrease ....cccscecccsccccccssocccescecccceevcvcscscses 1,678,000 e January, 1877, to 15th January, 1878,” has arrived 
: z I [.—Quantities of the UNpgReNTiongD ArticLes Exportsp during from Oairo, and fills a pamphlet of 68 pages. After a careful 
ig: February, 1878, Fn wed bene LiL perusal of its contents, we must confess to being somewhat 
eee nein + Omame, | Increase. Decrease. disappointed with it as a “statement of accounts;” for 
| oe 1878. | 1877. Amount. %  Amount.; % | Although the figures in the annexes are numerous, and the 
} he errs cou! Sa1,a00 881,001 20,000! 2s Ey |. | details on many points are minate, we are at a loss how to 
i De : Coal nsec e700, 6pa,000 Soeesl te #9, ~~ |» | construct a reliable income and expenditure account of the 
ke Colon Sree! 18,807,000, _14,998/000 g 701/00), 34 so department for the twelve months named. Some of the most 
4 2 aime goods. 4 | ae | (ineael a a 17 | important tables are supplied without totals, and are probably 
it Ee tbe en es - l -| eSS in? incomplete. The system adopted throughout is thoroughly 
. - Se eee — | 6,246,000 6,135,000 131,000 1 «» |e | French, ead as the entire document is rendered in that 
re: ee iangengs, & sypetis lee Ghealy Se Renal eee 
bea Worsted te ve Tardy sRimiow, 3.390009 378,000 3 sinnool ‘2 creditors, who are English. Besides which, most of the tables 
§ tf Corpeta, &c............ — B73.000 ©2800, 47,000 (0, «= ..S«| | Geal with different periods, and we are unable to say to which, 
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obs AD + 1569 
«lbs @3R000 ... + 10 i 


- |! days of her financial difficulty after the German war. | Weel cs Sn ae 3,650,0uG 4 
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or to how many of these periods, the following balance shee’ | on account of the Preference debt, and 294,0002 for the short | 
refers :— loans. With regard to the Commission of Inquiry, there 
BILAN DE La Caisse DE LA Darr Pustique, au 31 Decembre, 1877. | should be no doubt on one point that, minus the full participa- 
gE . > b i F i 
pees ees olin siecle a a tion and concurrence of the bondholders Tepresentatives, they 
D» Preference iiisisia''”  SAG744| and Preference debts :-— will admit of no modifications of the existing solemn contracts. 
oO al . . . *,* . 
Fur be ‘altwa yep — To Anglo eyptian Baa asa 3 is - 7 os nature - Be ae — . oppress the 
ik of Alex- at Alexandria.............+« 00 | Egyptian labourer past bearing if it can be shown that his 
dria (telegraphic rec: i 
Socio —— 40,000 ae ¢0,s70 | burdens are, through them, rendered too heavy. But the bond- | 
sie eee , : 
cna “ween holders must not accept any arbitrary verdict of the Khedive, | 
To Anglo-Egyptian Bank... 313,360 | Which would be but an earnest of further exactions. 
To Imperial Ottoman Bank 220,369 i 
Purchase of £1,937,580 bonds... 705,986 
pee et of England ........... 368,689 | #8 Retative Cost or Rartways.—In some statistics | 
Bank of France............. 1,907 | prepared by Professor Luigi Bodio, director of the Italian | 
aie wns, TSE) eee of Statistics, we observe some interesting facts relating 
Bm ones IL | to the railways of various countries. For instance, it appears | 
Cash im the department ......... 104408 that the cost of construction has everywhere much increased | 
one 7528056 | WUring the past thirty years. The average arrived at by Pro- | 


fessor Bodio was for Austro-Hungary in 1850 6,650/ per! 
kilometre, and in 1873 as much as 13,100/; for Ger-! 
many, 8.700/ in 1865, and 12,5507 in 1875; for Belgium, |} 
10,700 in 1865, and 11,3502 in 1870; for France, 8.1002 |; 
in 1855, and 18,4507 in 1875. For Great Britain and) 


It is apparent that this refers to a longer period than one year, 
because (on page 18) it is stated that between the 15th 
January, 1877, and the 15th January, 1878, the following 
sums came into the hands of the Department :— 


Payment on revenues appropriated to the United debian. ewan arene 2,498,200 Ireland, we find on zeference to the official tables-that the 
Produ: of the Moukabala, enn ee eZ 1340000 | Capital cost per mile open for traffic was 34,1001 per mile in| 
“ cre osatipnaspiegnenasesnsnaceenecentiorae 628,0 0 5 i ‘le 3 - 
Prod ss of Ga me aay atenlnistretion ope ee 1858, and had only increased to 37,8331 per mile in 1875, 


Treasury payment (Turkish Tribute) ............-.ccsecsecsecsecceceestececesereesceeee 455,800 
Treasury payment (towards the intermediate coupon due October 15, 1876). 212,500 
6,091,700 
Of this, only the first 5,223,400/ would be applicable to the 
service of the year upon the public loans contracted by Egypt, The Professor also gives figures showing the relative rates of 
and there is no statement as to how these amounts were | working expendicure in various countries, distinguishing State | 
apportioned. We will, however, endeavour to construct such a | lines from those owned by private companies. From these we 


which is a comparatively small rate of increase. The Italian | 
statician remarks, further, that only a ninth part of the rail- | 
ways in existence are worked by the State, and that about half | 


of such railways, or 10,000 miles, are to be found in Germany. | 





LT  —  —————— 
EEE 


aaa 


a  — 


a 








wee a 


statement by sifting the different returns, and should be glad 
to have it corrected if it is faulty in any particulars :— 


APPLICATION OF THE YBAR’S RECEIPTS. 
Snort Loans. 























RECEIPTS. £ EXpeEnses. £ 
Moukabala ........,..6.....0-0....... 1,337,357 | 1864 (FruhlingandGoschen) 521,018 
(* This surplus was pr perly 1865-6 (Anglo-Egypt:an Kank) 313,358 
applicab» to redemption of 1867 (Imperial Ottoman Bk.) 220,369 
debt, but has been applied to 
pay cuupon on Vee, 21.) 1,054.745 
BOT PRRS nccsccecccvercesccseccse *282,612 
1,337 357 1,337,367 
ane Dest. 
£ 
Railway receipts ........0e+sseee 628,000 | Service of loan forthe year .. 878,203 
Port dues (Alexandria) ......... nil. 
TTR sa scccticcntepeetsaasd dcngnenene 250,203 
878,203 8, 8,203 
Uniriep Dest. 
£ £ 
Moukabala surplus .......00c00.0e 282,612 | Preference deficit .......+.....0.... 250,203 
Revenues appicable to Unitied Nine and a-halt months’ ser- 
GY vissescensinicctentenisinantias 436,200 | vice on 5,000,001 at 7% per 
Treasury additions .......00...6. 819,200 AN: UM (SAY) ....00...c00rse0000e2 3,270,000 
BOmSS GEGWA cercevescccessscccsccees 48,000 
3,538,012 3,568,203 


Adding up all the numerous amounts remitted and applied to 
the service of the Unified debt, we can only make up a total 
of about 3,100,000/, but the above figures probably give a 
fair idea of the situation. From this the following deduc- 
tions may be made. After covering the interest and sinking 
fund on the short loans and preference debt, there was on the 
year a surplus of about 2,500,000/ applicable to the unified 
creditors, equivalent to nearly 4} per cent. on a capital of 
59,000,0002, To provide all charges in full for an entire 
twelve months, an additional 1,700,000/ would have been 
requisite; and an aid from the Treasury to the extent of 
819,200/ enabled the Commissioners to cover nine and a-half 
months’ interest and purchases forredemptionin full. Now, could 
this rate of payment be counted upon in the future, there is 
no doubt that at the present time Egyptian securities would be 
one of the finest investments in the market. But the current 
year has commenced badly, and the good faith of the Egyptian 
Government bas been seriously compromised by the unsatisfac- 
tory inquiry into the condition of the national finances pro- 
jected by the Khedive without reference to Messrs Goscben and 
Joubert’s vigourous representations. Then, there are thesupple- 
mentary debts to be dealt with, and, finally, there was the prac- 
tical stoppage of payments to the Commissioners in January, 
which caused them to threaten that they would bave 
recourse to the tribunals, In January, 1878, the product of 
the bypothecations for the service of the Unified deb: reached 
only 71,9801, against 355,000/ in January, 1877. It is 
satisfactory to find that this earnest protest has in February 
brought an influx to the Caisse of 369,000/; besides 23,000/ 


subjoin an extract, remarking, however, that the greater pro- ' 
portion of cost shown by the State lines may be due not alone | 
to a less economical management, but also to such facts as the | 
ensuring of greater safety and efficiency on State lines, while | 
it will also be allowed that to the State usually falls the lot of | 
working lines in the least favourable situations, The figures | 
are :— 


% of Working 
Ex,penditare to 


Si ID SEIN, 5s... cinciseaionaitnimicimniablliiciphiaasdineiehel | 
I IED ccsncochcdinssbnteninsnctecianniatabainetndegebianionbdes 5159 } 
SPINEL PIITIPIEE OO biciticadeet «. cunshudeeiamsiainabaimieindinhiiencds 7206 
_ CRIN cscs conpnsccdonccieabeiauvinietabeisbiniesse 61°25 
Holland, 1874 ........ ass soaseguonnetidebanntegsssousbessanepeeemnecanbentincie 6°20 : 
Switzerland, 1662 (Coampamles) .....0..0ccessccscsesevcoceccesoosetecsese 48°22 
Ri, SE ND enieptinsttenensdiretinntincnatubiaanininltninnia 67°93 
Sweden, 1873 (State and Companies) ......cesccccccseseerevecersevees 5196 i 
_— ND BE iirncrnntnecsecerecueenteneteneeivenmentssecs 5PBz 
SEY, LETS CORRE ® \occcecirneteacsrnscetocconnsscnotsenns’ sasisachevsietn 67:18 
Os TG Give. & Wrcsnechccascinninttcanitntaisteitiansanniinait 63°60 
a eI ccc sntinichieiinninainddeinitiidanasanencdinh enemas 46°30 | 
Great Britain, 1875 (Companics) ..,.........scccsssssccccssesesseeveess 52°00 j 
I Oy GIN cs ccaehisdaeteadetidisoneinaniaeacceusckiensanesnovenens 66°20 
_ (Companies administered by the State) ......... 68.21 
— (Cou panies administered by Companies) ...... 5818 ' 
I, I I Biri scd iccisinsinndns vsti che adipioiteedanscantass tae 76°50 | 
_ (Companies administered by the State)......... Ms 68°G) ; 
—_ (Companies adminstered by Companies)......... #640 
I IIE 6 ccrsctcctsnversinatizcctsinions siciiiebelusthnieit 42°34 ' 
Ne: Sei ittsniatinnticineciiesinikiepiatideniciiunsena baeehaseticeddimbiintinilakaiintiens ay 30 
ee SSSR i 
Frienpty Societizs iN 1876,—The second Report of the’ 
Registrar of Friendiy Societies is not calculated to increase | 


public confidence in the wisdom or efficacy of the system of | 
permissive legislation which has been applied to these institu- 
tions. Io his report for 1875 the Registrar, it may be 
remembered, pointed out that the number of Friendly Soc.e- | 
ties registered under the Act of 1874 was less tian it had 
been in the previous year, which itself was below the average. | 
Now he has to report a further decline, the number of 
societies or branches registered in 1876 being 753, as 
against 1,296 in 1875. Better results, however, are anticipated | 
for 1877, the registration in the first half of that year having 
numbered 700, or nearly as many as during the whole of 1876. | 
Apparently for the purpose of still further stimulating this | 
progress, the Registrar sets forth anew the various aivantages 
which the Act confers upon the registered over the unregistered 
societies. These advantages, however, are already well enough 
known, and the refusal of so many eocieties to benefit by them 
is difficult to explain on any grouad other than that the condition 
of vumbers of them is so thoroughly unsound as to make them 
unable to bear even the moderate amount of publicity «nforeed 
by the Act. As it is, the greater portion even of the registered | 
societies have failed to give the required information as to | 
their affairs. Out of the 26,087 societies on the regis'er, only | 
11,282, or 100 less than in 1875, have sent in returns; bat, | 


although there is this decrease in number, “it must be | 
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. remembered,” says the Registrar, “that it represents actual | epeed. The distribution of the lines among the several 
“ peturos containing, at least, a minimum of specific informa- | sections of the couatry is :-— 
e “ tion, and not mere reports as heretofore, which might mean | | ae 
" - anything or nothing.” The total pumber of members in 1872. 1873. 1874. 1875.| 1876. 1877.) of 
: these societies was 3,404,187, and the total amount cf their aso 1877. 
I funds 9,336,9481. The great bulk of the larger and richer | New England.....sssssssseeseeeennn 198 282-120) 14| 80] 119 5813 
‘ societies have, the Registrar believes, sent in rotarne, and in | sonta attantic Biaict nonce Mis | Sel 14a | “32 118 | “Bs | Boas 
P lattempting to estimate the membership and funds of the | Gulf States... £60 394 «4138; 34! 398| 188| 6.978 
i 14,805 societies which heve failed to do 00, he thinks “it | Sesh Intetiet wmmm-meo——we} 005 | S08] S| ee | 107) Ta Som 
. “ would bardly be prudent to suppose an average of more than | Northwest ................. Sane | 188 | ee ar) oe | 619 | 33,370 
' “65 members, with thirty shillings of funds ahead, or say, iM | Pacific States...cseeessuseeenneeeeenn 317| 135| 147, 190| 345| 292] 2,573 
bai “round numbers, 98/. This would give an addition of NE cacusimecinmntieall 7,310 3,983 2,025 1,561 |2,460 2,199 | 79,680 
: , “ 962 325 members, making in all 4,366,512 members, and of | | 
aa a “ 1,450,890/ funds, making in all 10,787,839/.” From this 
Pal membership, a deduction of, perhaps, 10 per cent. might | Tue RemoneETISATION oF Sitver IN THE Unitep States. - 
‘ require to be made for persons who belong to two or more The following is the full text of the Act by which a double 
i } societies, but as these figures apply only to registered societies, ' standard has been established in the United States: — 
Bat: the Registrar is of opinion that “ the estimate given some years Section 1. Be it enacted by the Senate and House of Representatives 
ni “since by the Friendly Societies Commissioners of over four . - Celed, Staten of Ameton i Congeom meocenbien, thet. Gove 
iy Hi ; Seti ; sha coined a e several mints 0 e Un 
: ( “ millions of en members of friendly societies registered of the weight of four hundred and twelve and a half (4124) grains Tro 
id “ or unregistered, was decidedly under the mark.” He confesses, | o¢ standard silver, as provided in the Act of January 18, 1837, on whic 
} at however, that, so long as only about a half of the total number | shall be the devices and superscriptions provided by said Act ; which 
a it of registered societies send in returns, any general inference oo eee a — dollars a — by the = 
. > ike Wel aD neness, sha a leygai-tender a eir 
: } % drawn from these results must be utterly falls ciousythe more sraheel thes for all debts and dues, public and ae. except where 
Be)! 5 so because of the veturns that have been received—even after | otherwise expressly stipulated in the contract. And the Secretary of 
Scie they have been received—less than two-thirds are in proper | the Treasury is authorised and directed to purchase, from time to time, 
i aie form. For the next few years the Registrar intends to make the | silver bullion at the market price thereof, not less than two million 
ik 4, 4 enforcement of proper returns bis main object, but thus far it ($2,000,000) dollars’ worth per month, nor more than four million 
hig is clear that while the Government, by conferring upon these | (9%00,000) dollars’ worth per month. and cause the same to be 
bi =e ? : » OY ta, woglegey coined monthly as fast as so purchased into such dollars. Anda sum 
> societies the title of registered, bas appearedto the unthinking | .uficient to carry out the foregoing provisions of this Act is hereby 
. | public to be giving to them a guarantee of safety and sol- | appropriated out of any money in the Treasury not otherwise 
% vency, it bas failed to afford any real protection to those | appropriated. Any gain or seigniorage arising from the coinage shall 
whose interests are at stake. The report deals very ex- be accounted for and paid into the Treasury as provided under existing 
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haustively with the trades union and industrial and provident 
societies, and the following summary of the results of the 
returns sent to the central offices by the different groups of 
societies is of interest, as giving some, although a very 
imperfect, indication of the extent to which habits of thrift 
have spread throughout the couaotry. Great part of the sums 
accumulated have doubtless been contributed by members of 
the working classes, though it is likely that a considerable 
part of the largest item, that under the head of “ Building 
* Societies,” is subscribed by persons decidedly above the 
working classes in social position. 





laws relative to the subsidiary coinage; provided that the amount of | 


money at any one time invested in such silver bullion, exclusive of 
such resulting coin, shall not exceed five million ($5,000,000) dollars ; 
and provided, further, that nothing in this Act shall be construed to 
authorise the payment in silver of certificates of deposit issued under 
the provisiun of section 254 of the revised statutes. 

Section 2. All Acts and parts of Acts inconsistent with the provision 
of this Act are hereby repealed. 

Section 3. That immediately after the passage of this Act the Presi- 
dent shall invite the Governments of the countries composing the 
Latin Union, so called, and of such other European nations as he may 
deem advisable, tojoin the United States in a conference to adopt a 
common ratio between gold and silver for the purpose of establishing 
internationally the use of bi-metallic money and securing a fixity of the 





; 
i t No. of No. of Funds. relative value between those metals ; such conference to be held at 
ue & sf a = Societies, Retu ns. Members. £ such a place in Europe or in the United States at such a time within 
ik — oo ler the F iendly Societ es Acts yo! vee 11,282 ... arr one Sone six months as may be mutually agreed upon by the Executives of the 

; dustrial an i Provident Societe ............ . = 92+ ... 420,024 ... 6,199,2 : << . * - ‘ 

‘ka RON AIAN coc cseaccenncanenas- = soccsererreore 215... 130... 277\115... 341,595 | Governments joining in the same. Whenever the Governments so in- 
+2 Buildins 8 cietivs under Act of 18/4......... 396... 27%. = g12,530,013 | vited, or any three of them, shall have signified their willingness to 
LOUD SOCCUES ververrerrvreiveerecceesrsiereere — see 37D oe 30,048... 155,065 | ynite in the same, the President shall, by and with the advice and 
: 12,983 .., 4,151,374 ...28,662,838 | Consent af the Senate, appoint three commissioners, who shall attend 


* Not acc rtainable 


et: 


such a conference on behalf of the United States, and shall report the 
doings thereof to the President, who shall transmit the same to Con- 
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Raitroap Construction in THE Unitep Srates.—The 
Chicago Railroad Gazette publishes, in continuation of its 
statement tor former years, a record of the progress of railroad 


Compared with 1576, there is a decline of nearly 11 per cent., 
but the total construction in 1877 is above the average of the 


gress. Said commissioners shall each receive the sum of two thousand 
five hundred dollars and their reasonable expenses, to be approved by 
the Secretary of State, and the amount necessary to pay such compen- 
sation and expenses is hereby appropriated out of any money in the 


This return to bi-metallism will not, of course, commend 
itself to us who have long experienced the advantages of a 


: construction in the United Stares during 1877. The total | Treasury not otherwise appropriated. 

ia number of miles completed in that year was 2,199, that Section 4, That any holder of the coin authorised by the Act, may 
‘ i] . ith f tae : ‘ deposit the same with the Treasurer or any Assistant-Treasurer of the 
. EBiscage Comparing With former years tous :<— United States in sums not less than 10 dollars and receive therefor 
5 ade cont Total Built. _—— certificates of not less than 10 dollars each, corresponding with the 
é ee satimeniatid ey ye 35°0 denominations of the United States. The coin deposited for or repre- 
a.3 eaeesuinsacnanenienteaieabisiciniaisininntencaniet 4 - S883 nw. 393 senting the certificates shall be retained in the Treasury for the pay- 
€ ee eee nen meernnennnes, TE ; aa cveves ae ment of the same on demand. Said certificates shall be receivable for 
5 i idiictecisidaciamsiimaetcnmie GOR “dine A: tora Re customs, taxes, and all public dues, and when so received may be 
Ss DUE nishisbiisteasinniassteninueiiaiinnens BBY scsaee ae 183 reissued. 
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four years since the panic of 1873, that average being 2,061 


single gold standard. Nor is the mode in which that is sought 


Fi miles. Since 1873 the increase in the railroad milesge has | to be accomplished free from grave objections, It is easy, 
ei been in about the same proportion as the growth in the | for instance, to see that considerable difficulties may arise in 
ro population of the country, but the railroad mania, | connection with the limitation of the coinage, and it is only 
ef ? which culminated in 1873, has left the States much more too probable that while the silver coins are so much overvalued 

: abundaotly supplied with railways in proportion to population | and in strong demand for the payment of customs duties, a 
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than any other country. At the close of 1877 there were, 
according to the Gazette, 80,000 miles of railroad completed, 
and a population of about 45,800,000, thus giving one mile 
of railroad to every 575 people; while io Great Britain and 
Belgium—the countries whicb, next to the S ates, are the 
most fully provided with railroads—tbe proportion is one 
mile to 1,860 and 2.283 inhabitants respectively. The con- 
struction since 1873 bas been chiefly of sbort lines of local 
interest, these being intended to fill a place between the 
highway and the trunk line, and being therefore of a light 
sud cheap construction, and worked at very low rates of 
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very strong temptation will be held out to engage in illicit 
coining. But however much the expediency of the course 
which has been adopted may be questioned, no one seeks 
to deny the right of the United States to set up a double 
standard again if they please, and as they please, provided 
only that in making the change the equity of existing con- 
tracts be fully observed. It is because the United States 
Government are silent as to the observance, in their dealings 
with the national creditors, of this necessary condition that 
their good faith has been impugned, and their credit naturally 
impaired. There is still doubt as to whether all or any of 
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the bondholders will be paid in silver or in gold, and this 
uncertainty is derogatory to the dignity of a great nation, 
which in a matter of this importance should carefully declare 
beforehand what it really means to do, and not as has been 
suggested, leave its creditors to seek to ascertain their real 
position by a reference to a legal tribunal. 








THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue during 
the week ending March 2, as compared with the corresponding 
period of last year :— 


Receipts of Corresponding 
Week Ending Period of 
March 2. 1877. 

£ £ 
Customs......... sebedpesemnee venuie 820,000 ...... 313,000 
| ee errr nee Sucescenseons 627,000 ...... 752,000 
SIND Kcsdnsenisnedvotnancbeset nee 238,000 ...... 240,009 
Land Tax and House Duty...... 100,000 ...... 105,000 
Property and Income Tax ...... 236,000 — ....0- 223,000 
Ci inesisiaierivenresnnces 110,000 ...... 160,000 
Telegraph Service  ........0+. eoce 45,000 ...... 50,000 

RING BUI. westincernntinseneen ae 5 - <ennied . nil 


Interest on Advances for Local 
Works and on Purchase Money 
of Suez Canal Shares nil 


nil : 
112,354 


86,575 


se eeeeeee 


POR ok. 6 aisascapacsecics 


Total 


1,762,575 — ...00 1,895,324 


The total receipts 


The Exchequer issues of the week on account of ex- 
penditure were 1,111,866/, viz. :— 


of the previous week were 1,709,325/ 


£ 
Permanent Charge of Debt ...... .......sseeeeesseeceses 255,228 
Interest on Temporary Loans for Local Works, and 
Interest, &c., on Exchequer Bonds (Suez)......... nil. 
Other Coarges on Consolidated Fund...............0++ 1,967 


SI TUNE WOGID. cccnnssbennsiscconscssicoscevesions goceees 854,671 


eas teins el eeaiaer araieeas 1,111,866 


During the week the cash balances have increased in the 
Bank of England and in the Bank of Ireland as follows :— 





Bank of Bauk of 
England. Ireland. Total. 
£ £ £ 
Balances on Feb. 23......... 2,658,387 661,163 3,319,550 
-- Max. 2 sccccscee 3,560,038 ... 714,515 4,274,553 
Increase .......+++ es’ ML. ko 53,352 955,003 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, March 7. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


DEBTOR, 


Mar. 7, 1878. Feb. 28, 1878. Match 8, 3877. 
f f e f 








c c 
Capital of the bank ........... + 182,500,000 0 ... 182,500,000 0 .., 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law ot June 9,67) 8,002,313 E4 so 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 

Branches .......00.........000... 22,105,750 14 ... 22,105,750 14 ... 22,106,750 14 
Reserve of lanced property.. 4,000,000 ceo 4,000,000 0 .., 4,000,000 0 
Special reserve .........000...++8 10,780,000 0 ... 10,7-0,000 9 ... 17,694,209 97 
Notes in circulation ........... 2,400,242,355 O  ... 2,468,365,305 0 ... 2,578,204,125 0 
Bank notes to order, receipts 

payable at sight .......... 53,761,131 38 ... 55,914,927 53 ... 31,550,354 98 
Treasury account current 

CTEMILOL ......cccceeree-+s--veee 122,904,364 37 ... 147,532,569 81 ... 73,714,145 22 
Current accounts, Paris...... 326,379,481 65 ... 317,264378 9 ... 366,8-2,215 39 

Do branch banks ............ 42,960,328 0 ... 42,955,582 0 ... 37,913,904 0 
Dividenus payable ............ 1,919,893 0 ... 2,069,922 0 2,114,360 0 
Interest cn securities trans- 

ferred or depusited ......... 4,470,955 64 ... 4,305,206 88 ... 4,063,327 80 
Discounts and sundry inte- 

DUE ...cxconienditniienteteecnite 3,275,056 73 ... 2,924,590 68 ... 3,859,460 85 
Rediscounted the last six 

BONIS. céesssiiinernsceotseree> 1,497,762 62 ... 1,407,762 562 ... 1,662,127 11 
Bills not disposable...... uate 1,467,908 16 .. 1,527,850 19 ... 2,649,946 27 
Reserve for eventual losse 

on prolonged bills ......... 2,242,712 2. 2,212,713 2 ... 6,980,000 0 

MREIOS cccscecvcceses epseceveccees 12,242,871 57 ... 11,505,368 32... 12,211,96) 85 

Teta covececccccesesces 3,200,8:2,883 12 ...3,285,493,428 72 ... 201 2 
CREDITOR. 
Cash in hand and in branch c f c f c 
ks SOO R eee weer eet ee Geers 1,969,533, 809 48 oo 1,967,953,273 97 eee 2,216,832,706 34 
Commercial bills over-due... 230,235 34 ... 164,054 77 ... 126,313 98 
Comwmercial vills discounted, 

ROE FEE OES  cec..ccccccesceces 204,421,943 37 ... 275,064,483 30 ... 201,186,873 12 
Treasury bonds...........0...... 300,750,000 O ... 300,750,000 0 ... 338,845,000 0 
Commeicial bills, branch 

IIE sssissennteminnntiiaeeiias 74,174,683 0 ... 289,822,918 0 ... 204,891.663 0 
Advances on deposits of 

DIOR ivcncttiiccnsercees i 7,000 0 ... 38,809,009 0 .., 16,100,300 0 

Do in branch banks ...... O a 6,360,300 O .,., 1,560,800 0 
bo on French public 
hivsaetediedient « $4,860,300 0 ... 34,989,800 0 27,111,600 0 
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f ¢ f c f ¢ 

Do by branch banks ... 27,166,390 @ ... 27,406,600 o . 19,763,950 © 
Do on railway shares 

a oe onienia aoe = 22,108,300 0 . 15,805,000 © 

0 by branc’ ew 8,338,000 0 18,393, e. 12 550 0 

Do on Crédit Foncier nia re 

ROOD vse. - eetrcticcnssece 1,595,900 0 . 1,593,000 0. 1,250,400 © 

Do branches ............... 985,300 0 . 985,900 0 . 711,000 0 
Do to the State (Con- 

vention, June 10,1857) 60,000,000 0 , 60,000,000 0. 60,000,000 0 

Government stock reserve... 12,920,750 14 . 12,980,750 14 . 12,980,760 14 

Do disposable ............ 81,988,823 79 81,988,823 79 . 76,313,613 8&3 
Rentes Immobilisées (Law 

ef June 9, 1857) ............ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hetel and furni-ure of the 
bank and landed property 

I  clistnnsvetdenccccncnes 9,051,522 0 ... 9,051,159 0 ... 2,180.990 0 

Expenses of management ... 911,871 47... 633,132 17 973,641 9 
Employ of the special re- 

IES caicitiancitntia ine 10,780,000 0 ... 10,780,000 0 ... 17,694,209 07 

I iensttentetereneimenciones 25 805,944 53 ... 25,64-,183 58 .. 21 89,339 66 

pe eeear en ntaee 3,2€0,882,883 12 ... 3,285,493,428 72 ...3,356,008,201 2 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. 
ne 9,119,849 
il icchatensisiieneiestedainsestnenintne-ciekueaing initiation coe §©=_-: 1, 580,536 
DecREAS2. 
NII a sicssncintuatiotnssanehiaiabiaiy’ Auta dnlcwndi ee 58,122,950 
IR CURIE dninncecccrscsctedideaaeannnens 24,728,205 
i icnecincvebesuiithuns': snmenaaiinenieaniinn 86,300,775 


The large dirainution in the discounts must not be taken as 
indicating more demands for bills in the outside market, 
little paper being taken under the Bank charge, althongh the 
rate is nominally 1f. The Bank return last week had com- 
prised the paper sent in for discount fcr the payments at the 
end of the month, while the paper then falling due stall 
remained in the Bank bill case. This accounts for the 
increase of 66 millions last week being followed by a still 
larger diminution to-day. The exchange on London was a 
little firmer yesterday, from an expectation that the Bank of 
England rate would be raised to-day, but no change having 
taken place, bills are again offered at 25f l4c. Little business 
is doing in the exchanges, and no importations of coin or 
bullion worth noting have taken place. 

The Paris Bourse, which had ended the week heavy, was 
enlivened on Monday by the news of the signing of the peace, 
and a rise of 4 in Rente followed. No further advance in 
prices has, however, since taken place, excepting in Egyptian 
securities, which have been very buoyant from a vague hope 
that the English and French Governments may be brought 
to intervene in favour of the creditors. Subjoined are to- 
day’s closing prices, with the variations in the week :—Three 
per Cents., 7435 + 523; Fives, 110f 574c + 1f 24c; Italian, 
74.5 + 65c; Turkish Rente, 8.40 + 90c; Egyptian unified, 
149€ 50c + 17f 50c; railway bonds, 267 + 25; Suez Cana] 
shares, 762f 50c + 11f 25c; Russian, 1870, 874 + 15. 

The JSulletin de Statisque published by the Ministry of 
Finance gives a return of the dealings in Rente in 1877, 
through the Receivers-General of taxes in the departments, 
which supplements the details of the operations through 
that agency contained in my letter in the Economist of the 
7th July last. Although the purchases and sales through the 
Receivers-General are quite independent of those in Paris 
through the “agents de change” direct, and do not comprise 
the business of the provincial towns where there is a Buurse, 
they nevertheless furnish a true barometer of the cash invest- 
ments in Rente, and of the firmness or weakness of the 
market, by the balance of purchases over sales, or vice versa, | 
An exawple of this has been witnessed during the last two | 
or three weeks, for although the Paris speculators for the rise | 
have succeeded in running up the prices of Rente to a level 
they had not before reached sinze the war, the daily surplus | 
of these sales amounting to over the purchases—50,QUUf or | 
60,000f of Rente, gave speculative buyers warning that in- | 
vestors were not foliowing them. In 1877 the total purchases 
of Rente amvunted to 20,969,990f, representing a capital sum 
of 505,435,393f; the sales to 11,561,418£ of Rente, representing | 
a capital of 255,730,457f. The balance of purchases over sales | 
therefore represented an investment of about 250 millions, | 
against 279 millions in 1876. The average price of Rente | 
during the year was 70f 85c for the Tbree per Cents., and 10f 
the Fives, or 3f and 4f 50c less than the present rates. These 
operations now generally leave a considerable sum of Rente to | 
place, and speculators for the rise are forced to buy it up to | 
prevent the markel giving way. The result of this re- | 
turn of stock to Faris was shown at the settlement last | 
week, when for the first time for many months buyers had to 
pay for carrying over instead of receiving a backwardation. 
The present return gives the amount of the operations for 
each month, and it is seen that with two exceptions the 
purchases always exceeded the sales. In March the two | 
accounts only just balanced, and in December the sales 
exceeded the purchases by 3 millions. Those were the months 
in which the highest prices of Rente were obtuined, the Five 
per Cents. rising to 107f 50c. The smallest amount of sales 
was in May, when the Three per Cents. fell to 68f lic, and the | 
Fives to 103f 28c, the minimum monthly average during the | 
year. The following table shows the amount, iu capital of the | 
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shipping is in a state of rapid me in consequence of the 
law of 1866, which abolished the differential dues on foreign 
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purchases and sales of Rente ce ae Reinet 
ce 1872, the date of the issue of the first of the great loans | 
f. : the eae of the war indemnity to Prussia. It will be | vessels. French owners appear to have abandoned the hope 
peel that about two-fifths of the new Rente created has been | of obtaining a repeal of that law, and direct their efforts to 
| obtaining bounties in the construction of ships in France and 
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Purchases. Sales. on navigation, and in this they are likely to be successful as 
; francs. francs. the bill has been adopted by the committee, and a majority of 
2 Sc sdentcaseenenas 78,989,214 —...000 40,541,437 the deputies are believed to be favourable to it. The bounties 
3 ) 5 | RGIS... core cvevessencssccs coer panes eee to be granted are of two oe On ees the 
ae: Se iicssindinncndebitaned 597,925,706 ...... 55,868,306 t d are 6£ per cwt on the machinery; 60f 
3 o: 734 kan can rates propose pe v; per 
ie BST Boovoereesernsewrnores Se wise Se eee ton on iron or_ steel vessels, and 20f per ton on 
i ay nee Menger tonseeeenere agen ae 255° 730.455 wooden vessels. Those figures are, however, only provisional, 
na % ISTT..ss0essererseveneers eer st ee pak cart and may be altered when the bill is before the Chamber. 
ate 3,192,730,140  ....- 958,881,987 On navigation, the bill proposes to allow 2f per ton per 
{ oe niet month on vessels not more than six years old, engaged in the 
Bi | Balance of purchases ...... 2,233,848, 153f over sea trade, and descends b a scale to 50 centimes per 
| The Chamber of Deputies will commence this afternoon the ton only for vessels of over eighteen years. Opinions were 


discussion of a series of business questions which will break 
\the monotony of the interminable debates on the invalidation 
| of elections with which it has for some time past been occu- 
pied. The first and the most important is that for the purchase 
and working, or leasing, by the State of a number of secondary 
lines of railway, the companies of which are either insolvent or 
‘unable to complete the lines, having exhausted their resources 
land finding it impossible to raise any fresh’ capital. 
'|This bill will be the great financial measure of the 
‘session, both for the importance of the interests con- 
‘cerned and for the precedent the adoption of the bill | 
'will form. The terms offered by the Government may 
be considered as liberal, as it proposes to take over the 
lines at their real cost, less the amount of the subventions the 
‘companies may have received from the departments or local 
| bodies, for the companies little more than pay their working 
| expenses or are worked at aloss. The ten lines to be pur- 
chased form a total of 1,634 miles, for which the State will 
| pay 334 millions of francs, and will have to expend a further 
sum of 166 millions to complete them. In 1876 about 900 


‘miles of these lines were open, and the net earnings above the 


_ working expenses amounted to only 1,613,849f, or less than one 
half per cent. on the cost, to meet all the loan charges, Kc. 

























| satisfied, and wished to add to the price to be paid, interest on 
‘the capital expended, the cost of unnecessary works, &c. The 
-value was, however, fixed by arbitration on the basis of the 
actual cost. The operation is evidently a disastrous one for 
'the State, but there is little doubt that the bill will pass, as it 
has become a party question. The scheme is, however, not 
approved of by independent writers, and among others M. 
Leroy Beaulieu attacks it vigorously in the Economiste Frangais, 
describing it as a waste of public money, for the 300 millions 
to be expended at once will not only produce nothing, but the 
| bill provides for a sum of one million to cover the expected 
| deficit in the provisional working of the lines. 
| The Budget Committee will present to the Chamber to-day 
‘its report on the bill for creating the redeemable Three per cent. 
Rente for the payment of the railway purchases. One of the 
/ members of the Committee had proposed to increase the loans 
by about 200 m llions to fund a number of smali annuities 
‘with which the Treasury is charged. The Minister of 
Finance promised to take the proposal into consideration at a 
future time, but would not embody it in the present bill, in 
order not to open the question of a conversion of Rente. The 
/new Rente will not be issued before the autumn, and the bill 
| only provides for the payment of one quarterly coupon this 
_year. Some difference of opinion existed in the Committee as 
to the mode of redemption, several members manifesting a 
| preference for the purchase of bonds on the Bourse at the 
market price. The majority, with the Minister, decided on a 
| redemption by drawings, to be inscribed in the conditions of 
| the loan. 

The discussion of the railway bill will probably occupy the 
Chamber for some time, but the next measures on the order of 
|the day are one for reducing the postal rates, and a bill 
'for improving the navigation on the Seine between Paris and 
Rouen. The object of this last project is to execute works, at 
| a cost of 32 millions, to secure at all times a minimum depth 
of ten feet. The work is of considcrable commercial importance, 
as it should produce a reduction in the cost of transport to 
Paris. At present navigation between Paris and Rouen is so 
uncertain that this highway is little used. There are places in 
the river, above the reach of the tide, on which at times there 
is not three feet of water. With an assured depth of ten feet 
regular lines of steamers between Paris and London might 
run, and steam colliers from the north might compete in 
supplying us with coal, which now generally reaches us from 
Belgium by an intricate system of canals and rivers. 


| Although the purchase is advantageous for the companies, | 
/considering the situation they are in, they are by no means | 


divided as to whether the shipping trade in France was na 
state of decay. M. Leroy Beaulieu said that no matter what 
was done France would never be a maritime nation, as the 
population was too prosperous, the chief ports being in Nor- 
mandy and Languedoc, and the peasant in the former province 
would not leave bis meadow, nor in the latter his vineyard, to 
encounter the hardships of a seafaring life. He believed that 
after the bounties had been distributed for ten vears, shipping 
would be in the same state as at present. M. Joseph Garnier 
said that the bounties were neither necessary nor justified, but 
he had no doubt that they would be voted as those who 
opposed them were treated as wanting in patriotism. M. 
Cernuschi caused some surprise by making a violent attack on 
Free-trade, which he said would not be possible so long as allthe 
world did not form one nation. Customs’ armies he looked on 
as being as necessary for the defence of a country as soldiers. 
He said that the economists had committed great blunders; 
they were wrong in their opinions on State banks, on co- 
operation, and on the silver question. He added that if 
French shipping could not hold its own against foreign he 
would not allow a pound of merchandise to enter or leave the 
French ports excepting under the French flag. The Presi- 
dent reminded M. Cernuschi that the aim of the Society was 
rather to encourage doctrines which tend to draw nations 
nearer to each other than to erect barriers between them. 

The receipts from shipping by the Suez Canal Company in 
February amounted to 2,700,000f, against 3,171,748f in the 
same month of 1877, and 2,555,409f in 1876. Since the Ist 
January, 5,559,738 in 1878; 5,981,880f in 1877 ; and 5,327,781f 
in 1876. The falling-off in the receipts last year is accounted 
for by the reduction of 50 centimes per ton in the tolls. 

The plan for the reorganisation of the Immobiliére Com- 
pany, which I recently described, has been abandoned as 
impracticable. Another scheme has now been started. This 
proposes to create a company to purchase the Grand Hotel 
and other industrial establishments belonging to the 
Immobiliéve aud worked by it, and to accept the Immobiliére 
bonds in payment of the shares of the new undertaking. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, March 5. 


; Yesterday the Austrian Reichsrath brought the debate on 


the general customs’ tariff to a conclusion after it had lasted 
17 days, or almost 70 hours. Happily this prolonged labour 
has not been in vain. It is true that Protection’sts gained 
the majority both in the Government and in Parliament, but 
still the balance of argument gave the real victory to the other 
side. The autonomous duty tariff, with its raised prices, 
passed, it must be admitted, and Free-traders were defeated 
formally. But the whole tone of the discussion 1s a guarantee 
that the Protectionists will not adhere to their rights to the 
letter. The final result is, that even Protectionists have 
admitted that the tariff discussed is to be considered as a 
maximum, which may not be exceeded, and that it will 
undergo greater or lesser reductions when it is applied to the 
treaties of commerce. Besides, both the Government and 
Parliament have agreed upon making every possible con- 
cession to facilitate the conclusion of a commercial treat 
| with Germany. As to the renewal of negotiations wi 
_ Germany, it has certainly been put off up to the present because 
it was desirable to know the final resolve of the Austrian 
| Parliament. Now it is to be expected that they will soon be 
taken up again. 
It had generally been believed that the occupation of Bosnia 
by Austrian troops was to be expected shortly, and even before 
| the news of conclusion of peace arrived. The adventure is 
_ looked upon with disapproval both by Germans and Hunga- 
rians, who fear it might involve fresh financial difficulties. 





The French Merchant Shipping Bill, which will also come | 
shortly before the Chamber of Deputies, was the subject of | 
discussion in the monthly meeting of the Paris Political Club | bution of two million florins to defray its own administrative 


esterday evening. For some years past an agitation has | expenses, which are paid with the residuc ined in Lo 
; , obtained 
i en going on in the sea ports for relief, on the ground that ' Austria, and Tea ees 


Dalmatia, for instance, contributes nothing to the expenses of 
the Austro-Hungarian Monarchy, and even requires a contri- 





ey CE 











: sts . 
eee Ne SS ssssssnsusssessnspusnssannssnsnsnasmnennmn 
7 


ie ei SO ee OT RT pa Oe ae 


Rag a I A hays ae 8 eo Borie s: RR Ey a Att 


PF Ror sesame a LR 8 lel 








— 


90 cent. of the whole capital. 








—— 


March 9, 1878. | 





eee a ee, 
= SOO 


THE ECONOMIST. 





During the first eleven months of last year 4,700,000 cwt 
more wheat was exported than in 1876, and almost 3,000,000 ewt 
more of barley. The excess over imports amounted to 
520,000 cwt for wheat, to 680,000 cwt for rye, and 2,900,000 ewt 
for bailey. The number of cattle exported was 70,000 head 
more than in 1876. 

The traffic on railways in Austria and Hungary in January, | 
1878, gave the following results :—The number of passengers 
conveyed amounted to 1,927,817, the quantity of goods to 
3,434,830 tons. The gross receipts amounted to 14,£55,996 | 
florins, that is 836 florins per kilometre. In January, 1877, | 
the gross receipts had amounted to 13,784,118 florins, the | 
number of passengers conveyed to 2,306,841, the quantity of 

ods to 3,098,252 tons. The receipts were equal to 800 | 

orins per kilometre, and they have therefore increased by 5°4 
per cent. against last year. | 

The results of the traffic on German railways for January, 
1878 (excepting Bavaria), gave the following results :— | 
The gross receipts amounted to 54,094,662 marks, that is | 
543,991 marks less than in January, 1877; and these receipts | 
are equaj to 105 marks per kilometre less in 1878 than in the | 
foregoing year. The average length in January, 1878, | 
amounted to 26,227 kilometres, that is 1,058 more than in | 
1877. The Austro-Hungarian lines had iacreased their length 
from 17,234 kilometres to 17,780 kilometres. The Bavarian 
railways’ gross receipts for January, 1878, amounted to 
5,140,476 marks, or 169,243 marks more than during the same | 
month 1577. The length of “road” increased by 237 
kilometres. Owing to the effect of speculation, the | 
Austrian rente had relapsed again considerably when 
on the Ist of March the news of Austria’s mobilisa- 
tion spread abroad. The premium on both gold and 
silver had risen. The premium on silver had risen consider- 
ably, because the price of silver had become much higher »t 
the same time on account of the American Silver Bill having 
passed. The new conditions of peace, however, caused a great 
improvement yesterday, and the premium on both metals was 
acne in proportion. The discount of both the German and 
Austrian banks have again grown less during the week. | 
Settling day in Berlin passed without a disturbance, although | 
engagements had been great on account of the extraordinary 
abundance of money. 

The Chamber of Commerce of Vienna has addressed a 
petition to the Government that the latter might use its 
influence with Roumania for remodelling the Austrian- 
Roumanian railway service. 

The directory of the Austrian “ Creditanstalt,’” whose 
shares are one of the leading securities on the Bourses both of 
Vienna and Berlin, has published some information on the 
dividend to be announced shortly. We are informed that the 
net profit amounts to almost 5 million florins, that is to 124 
A dividend of 13 florins has 

n proposed, which would be equal to an interest of 8} per 
cent. The business of the first half-year was very good, but 
that of the second half-year largely exceeded it. It must be 
regarded as an extraordinarily favourable circumstance that 
the banking business alone brought in 4,000,000 florins. This 
is a new proof that the institution is discarding speculation, 
and has entered upon a more solid method of doing business. 

The great abundance of capital is the cause of railways 
being undertaken on a large scale in both Germany and 
Austria. For Austria plans of numerous local branches have 
been made. The German Government has granted 15 million 
marks for railways in Lorraine, besides other sums for pur- 
poses of railway construction. 

The Anglo-Austrian Bank announces its general meeting 
for the 19th April, and proposes paying 5 florins per share 
out of its net profits of 750,000 florins. The residue of 
73,349 florins is to be carried to the current year’s accounts. 

The condition of the Austrian floating debt was the follow- 
ing on the Ist March:—Exchequer bills amounted to 
63,695,607 ; State notes to 348,304,286 florins. Of these, 75 
millions are notes at 1 florin, 106 millions at 5 florins each, 
and 167 millions at 50 florins each. The circulation of the 
bank notes of the Austrian National Bank amounted to 
261 millions at the end of January, therefore the total of 
paper currency in circulation amounted to but 609 million | 
florins—that is, more than 100 millions less than in 1873. 

The total of new German money coined up the 23rd Feb- 
ruary amounted to :— 

Marks. 
1,566,046,000 

424,379,606 
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Correspondence. 
THE COUNTY FRANCHISE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—As one who has taken an earnest interest and an 
active part in all the discussions on the question of Parlia- 
mentary reform which have agitated England in the course of 








to any other leader of public opinion, because your two recent 
articles on the county franchise, especially the last, appear to | 
me to offer the nearest approach to close and honest argument 
—ie., real grappling with an opponent’s pleas—that has | 
distinguished this controversy. One or two pleas you have | 
successfully met; some you have decidedly weakened and | 
shacen ; others I venture to think neither you, nor any of the | 
advocates for conceding household suffrage to the agricultural | 
labourer, have encountered face to face. 


I agree with you in declining to attach the slightest weight | 
to the line of argument mainly relied upon by Sir Charles | 
Dilke, Mr Trevelyan, and the majority of their supporters. | 
They do not seem to me either to have given any distinct or | 
valid reason why we should enfranchise the peasants wholesale, | 
or to have answered the very cogent reasons adduced by Mr Lowe | 
and Mr Goschen why we should not. But your plea “ that it 
is desirable to have the agricultural labourers enfranchised 
because they are the only class now remuining outside the 
electoral pale who have interests and desires altogether 
distinct from the interests and desires of the classes already 
included within it,” is, 1 hold, an unanswerable and irresistible 
argument for endowing them in some measure with the 
franchise. The extent of that endowment is open to discus- 
sion ; but it ought to be at once real, efficient, and ungrudging. 

I believe, too, that you are correct in maintaining that such 
properties and privileges as the upper and educated ranks 
may have to defend “can be more easily defended against a 
lowest class composed both of towns-people and country- 
people, than against a lowest class composed exclusively of 
one or other.” I feel confident also that peasant householders 


| 
} 
| 
j 


will prove a far less dangerous electoral element than the | 
household artisans, on whom we have already so lavishly con- 
ferred the vote; and I agree with you, moreover, that any | 
danger to be apprebended even from this latter class, has 
been materially mitigated by the ballot. Your reply to Mr 
Goschen’s very natural demur to handing over the possible 
decision as to liberal out-door relief to a constituency mainly | 
composed of farm labourers, is a most efficient and staggering | 
one, and would be absolutely conclusive if exempeion from the 
payment of rates, as well as the receipt of poor relief, were 
made a ground of disfranchisement. Otherwise, I do not 
imagine that labourers generally would be inclined to grudge 
very lavish distribution of the parish funds to their poorer | 
neighbours, even though they themselves neither were, nor | 
expected ever to become, dependent on the relieving officer. | 
But Lean go with you no further. The main argument | 
which lies at the root of Mr Lowe’s objection to the whole- | 
sale enfranchisement now proposed, as well as to that accom. | 
plished ten years’ since, neither you, nor Mr Giadstone, 
nor any of his other antagonists, have made the slightest effort | 
to boldly confront orcontrovert. And the pleas put; forward | 
in mitigation do not appear very dignified or very reliable. | 
Througbout the debates it has not been, and indeed cannot be, | 
denied, that we are urged to pass a measure which will complete | 
the work already inaugurated of handing over the potential | 
mastery of the constituencies—i¢., the command of the entire 
electoral power of the country, whenever they choose to assume 
it—to the poorest and most ignorant classes in the community, 
by reason of the accident that they are the most nt'merous; 
that this power once conferred can never be resutned, an 
certainly will never be resigned ; that you will hav» enabled 
the uneducated and unpropertied masses to return am absolute 
and overwhelming majority of every House of Commons; and 
that you are doing this precisely at the moment when that 


House has become virtually not only the paramount, but the 
supreme power in the State. hc 
This is the fact pointed out by Mr Lowe, and gainsaid hy 
none ;—and we are told that we ought to encounter tiis tre-| 
mendous risk, to take this leap in the dark, with our eyes. 
open and at the pressure of no urgent need. And what are) 
the pleas by which this argument is met and this danger | 
sought to be disproved? Merely that the power thus con-| 
ferred will never be taken up, because it bas not yet been | 
eagerly seized or mischievously exercised by those vx whom 
you have already bestowed it ;—that the peril, the possibility | 
of which is not denied, it is hoped will never become actual, | 
and may therefore safely be ignored ;—that the masses into’ 
whose hands you are giving over the means of command ng | 
all other sections of the people, will never act im unison | 
among themselves or in hostility to their ‘superiors. You | 
seem inclined to trust to their mutual jealousies, epvies and 
suspicions to prevent common action. Mr Gladstone, who 
agrees with Mr Lowe that in some most essential respects | 
household suffrage has already deteriorated the House of | 
Commons, appears to put his trust in the enobbism of the | 
lower orders, their love of inequality, their inherent deference 
to a“ Lord,” and their proved readiness, where they are | 
ignorant and unreasonipg themselves, to put themselves under 





the guidance of honest leaders and competent instructors. 
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the last quarter of a century, I am anxious to say a few words 
on the last phase of those discussions. And I venture to! 
address what I have to ~ to the Economist, in preference | 
i 



































? 4, +. 3 
at 7” 
| a ‘ scitiliadiliiass 
i: 272 THE ECONOMIST. [March 9, 1878, 
} ; Now, there may be considerable weight in some of these | countries of the world, and of the most important British 
ie 4 ‘i representations. Iam not one of those who attribute to the | colonies, which now form some of the most powerful commu- 
‘a working men either in town or country bad dispositions or | nities in existence. The detached essays originally appeared 
; s * deliberate designs, or a tendency to combine for spoliation in | in “ Frazer’s Magazine,” and they have been rearranged with 
ik -anyform. But three probabilities [cannot shut my eyes to,and | additions to bring the information down to the present date 
ee I doubt whether any candid observer will controvert them for | in this form. Detached essays of this description gain more 
eo «moment. The first is that, when once the electoral prepon- | from being brought together in this manner, than any other 
: | derance is given to these classes, it is simply silly to fancy | class of writing. The reader can follow more clearly the 
F 


| author’s line of argument, and the separate pictures of each 
country gain in vividness by juxtaposition and by contrast. 
In another respect, publication in this manner has been an 
advantage te Mr Wilson. When he commenced to write 
on these subj-cts in the autumn of 1876, the commer. 
cial depression from which the country is still suf- 
fering had already begun. Mr Wilson set himself 
to investigate how far the general dulness of our trade 
depends on causes external to ourselves and connected 
with the condition of other countries; he has now finished 
his task, but the commercial depression still continues, and 
he is, therefore, able to combine the general impressions 
which the search bas produced on his mind in the chapters 
which commence and close the two volumes. The results at 
which Mr Wilson has arrived is the conviction that the vast 
amount of loans recently made toalmost every country in the 
world has a very great share in the present depression of 
trade. As we have had more to do with making and dealing | 
in these loans than any other country, and as the ramifica- 
tions of our trade spread more widely and pierce more deeply, 


3 that agitators, philanthropic, political, or selfish, will allow 
them to remain ignorant of it, or indifferent to its realisation ; | 
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the second, that on matters bearing most closely on their own 
‘interests and affecting their own feelings they are peculiarly 
‘liable to be misguided ; the third, that if there be one subject 
: on which the rural labourer and the artisan in towns will be | 
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') /most certain to pull together and to act against the higher 
‘classes of the community, that subject is the incidence of 
tS taxation. The almost inevitable tendency of political prepon- 
4 derance so distributed is to spend public money freely, and to 
levy it—well, egotistically, to use no harsher term, as other 
‘classes in other times have set them the example; and against 
| this natural tendency we shall have deliberately deprived our- 
a selves of any power of resistance. Taxes to which the masses 
contribute, once removed, cannot be re-imposed, any more 
‘than power once conferred upon the masses can be taken from 
them. W. R. G. 
| March 5. 
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| overlooked the fact that at least one London newspaper drew 
| marked attention to the wording of the United States Act of 
1870 at the time the 44 per cent. loan was issued, so that a 
reat many “ ordinary readers of the prospectus” must have 
\ fad some little doubt on the silver question raised in their 
minds at that time. Circumstances I need not more parti- 
| cularly allude to here, have stamped a very accurate recollec- 
| tion of the facts on my mind, and if you will allow me, I wiil 
| qnote the words of the Daily News Money Article of Saturday, 
2nd September, 1876, to which I have referred: ‘ In connec- 
tion with the United States loan, our attention has been called 
' to the fact that the Act of Congress authorising the operation does not 
speci ficatly mention gold as the mediumin which the loan is to be redeemed ; 
but it is hardly likely, considering the present depreciation in 
the other metal now, and what may be expected of the future, 
that any otber will be employed. Moreover the prospectus in 
the outset distinctly states that it is redeemable in gold coin, 
‘although it might be advisable for the American Government to 
introduce the word ‘gold’ before ‘coin of the present standard 
| balue 
| the debt.” The italics are mine. 
| Ido not wish for one moment to defend the application of 
the Bland Bill to the American Government obligations issued 
either before or after 1873. Ll agree cordially with every word 
| you have said on that point. “ It is worse than a crime—it is 
a mistake ’—and a colossal mistake. But I think it should 
/not be forgotten that the investing public had some warning. 
I have not had time to look up the files of the otber news- 
a for September, 1876, but my impression is that, at 
least, one other morning or evening newspaper followed the 
lead of the Daily News. Curiously enough I have never yet 
seen the point raised from the other side, that when an Ame- 
rican draughtsman wishes to say “ gold coin” he always says 
| it very plainly. It is not left to implication. It is “ common 
| form” in almost all American railroad mortgage bonds dealt 
/inon this side, and every contract in New York for sale of 
tea, coffee, K&c., is always made payable “in gold coin.” 

The omission in the Act of 1870 must have been very notice- 
able to all persons connected with American securities, and I 
think, therefore, it may be fairly assumed that the phrase of 
“ coin” only, was inserted with the deliberate intention and for 
the distinct purpose of taking choice of either gold or silver, 
which were then both equally standards of value in the United 
States. The misfortune is that the Secretary of the Treasury 
should have undertaken to interprét the Act, as he did to the 
Syndicate of Bankers ; but, when he had done so, the greater 
misfurtune is that Congress did not sustain his interpreta- 
tion.—I am, Sir, your obedient servant, 

London, March 7, 1878. J. W. Cross. 


Notices of Books. 


(1.) The Resources of Modern Countries. Essays Towards an 
Estimate of the Economic Position ef Foreign Nations and 
British Trade Prospects, By Alexander Johnstone Wilson, 
Two Volumes. London: Longmans, Green, and Co. 

THESE volumes contain a series of cleverly written descrip- 

tions of the present economic condition of the principal 
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>in a short amendment to the Act authorising the refunding of 
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Ba AMERICAN CREDIT. so we shall be the longer before we can hope to see a more 
al TO THE EDITOR OF THE ECONOMIST. prosperous day arise. Many of the countries which have 
ia | $rr,—In your exhanstive and temperate treatment of the | borrowed largely have not used what they borrowed in a 
| above in your last week’s issue, I think you may perbaps have | manner calculated to increase their productiveness, and the 


populations have been impoverished by the demands made on 
them to pay the interest and provide the sinking funds. 
We still hope that the recuperative power of those 
nations who are our principal customers may be greater 
than has been estimated. But in making up a trade 
balance sheet there is nothing ever gained by an 
Over-sanguine estimate of assets; the other side of 
the account is sure to reveal itself eventually 
in its true proportions whatever figures may be put 
down. The space to which notices of this nature are neces- 
sarily limited prevents more than a very cursory reference to 
the details of the contents of these volumes. The remarks on 
the risk our trade with China is exposed to through inferiority 
of quality in the goods exported, in the first volume, are 
worthy notice. In the second, the observations on the diffi- 
culties which Holland has now to encounter in carrying on 
her trade deserve attention. The remarks on our West Indian 
colonies and minor dependencies are also valuable. These are 
referred to merely as instances of the contents of these 
volumes. Those who are engaged in commercial business 
now-a-days must spare no endeavour and overlook no detail if 
they would desire to attain success. Competition is far 
sharper now than at any previous period. There is no royal 
road to prosperity any more than to learning, and it is well to 
be reminded what are the bases on which our commercial 
prosperity rests. 





(2.) Mathieson’s Monthly Traffic Tables, Published by F. C. 
Mathieson, Bartholomew House. 

THESE monthly traffic statements deserve a word of commen 

dation. Eighteen British, two Canadian, and two Indian 

companies are dealt with, and while the corresponding retur ns 

are given for every week in the half-year, the current figures 

are made up to date. Other details respecting capital, mile- 


age, and revenue, render the little publication more service- 
able and complete. 





TO READERS AND CORRESPONDENTS. 
Che Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer 





Tbe Bankers” Gasette, 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An AccounT pursuant to the Act 7th and 8th Victoria, cap. 82, fe, 


the week ending on Wednesday, the 6th day of March, 1878. 
ISSUE DEPARTMENT. 
£ 








£ 


Notes issued............ 38,252,340 / Government debt...... 11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 23 252,340 


Silver bullion ......... sini 
38,252,340 





38,252,340 | 
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BANKING DEPARTMENT. _ during a period of four years, corresponding with tbe present || 

















£ £ d 
= date, as well as ten yea — 
| er capital... 14,553,000 | Governmentsecurities 15,575,688 - _—- back, vis: ctaiihiaitiigiabenieuieainliiin 
diibsabenasenitnione 3,721,605 } Other securities ...... 22 074,533 | | ; 

Pablic deposits, in- PEARED ica rscogneesrcesense 11.342,220 | Atcorrespondingdates Mareh 4, March 10, | March 8, | March 7, / March 6, 
cluding Exchequer, Goldandsilvercoin,,. 1,134,437 | withthe present week. 186. 1875. 1876. 1877. ; 1878. 
Savings Banks, —_—_- —— i 
oe “ | Cireulation, excluding £ £ £ £ i £ 
dividend rs ceann rag 10,140.498 | bank post bills ......| 23,117,850 25,350,955 | 26,339,345 | 27,347,790 - 26,910,120 

Other deposits ....... ce 21.412, 480 | Publie deposits......... | £459,713 | 8.130.174 | 10,566,843 | 8,295,675 | 10,140,493 | 

Seven-day and other Other deposits ......... 19,815,396 18,580,283 18,303,886  22.235,162 | 21,412,490 | 
RE ce 299,300 Government securities 13,263,079 13,608,837 | 13,853,215 | 15,998,178 15,575,683 

————— -———— | Other securities......... 16,205,515 | 21,143.573 21,429,203 19,049,118 | 22,074533 | 
Dated March 7. 187% 50,126,878 _ , 00,126,878 | Reserve of notes &coin 13,231,939 10,552,318 | 13,153,292 | 14.036,465 | 12,476,657 | 
ated March 7, 1878. ee F. MAY, Chief Cashier. Coin and bullion .....,, 21,344,739 20,903,273 23,542,637 26,434,255 | 24,388,777 | 
. : Bank rate of discount, | ~» | I 
The above Bank accounts would, if made out in the old | a = a PF = — wy ps ys 1] 
ee eee ie Fg Se a ia 5 °5 
form, present tbe following results :— Average priceofwheat 72s lld | 4s 1d 43s 02 50s1ic | 60s 10d 


Lisiires, £ | Assets. £ ed : ane ariieaae! 

Circulation (including | Securities  paaateieeiiaon 88,097,221 | EzchangeonParis(eht)| 25 10 20 26 174 275,26 175 27) 2510 20 | 2510 16 
bank post bills) ... 27,209,420 ; Coin and bullion ...... 24,385,777 

Public deposits ...... 10,140,493 

Private deposits ...... 21,412,480 


— Amsterdam ditto, 11 18 18} 1113} 142 1234 2) 12 1 1b) 12 1g 2 
— Hamburg (3 mths) 13 9} 10 2073 2070 2061 | 2057 
Clearing-house return 54,046,000 107,696,000 92,836.009 _ 105.923 © “ 133,921 009 | 

The amount of the “other” deposits, compared with | 
the “other” securities, showed in 1868, an excess i 





58,762,393 | 62,482.998 
The balance of Assets above Liabilities being 3,721,605/, as stated in 
the above account under the head Kxsr. 
FRIDAY NIGHT. 
The preceding accounts compared wita those of last week 
exhibit— 


3,609,881/; in 1875, a deficiency of 2,563,295/; in 1876, a 
deficiency of 3,120,317/; in 1877, an excess of 3,156,044! 
In 1878, there is a deficiency of 662,053/. 


ee Decrease 
£ securities, and a decrease of 639, 1271 in the reserve. The | 
foreiga exchanges tended more in favour of this country. 

In 1875, money was steady in value, and the stock markets 1 
firm. M. Buffet had been chosen as Minister, though neither | 
he nor his Ministry was Republican, to inaugurate the new | 
Republican régime in France. i. 

Io 1876, the payment by the Government of the Suez |' 
Canal purchase money had begun, and an easier money market 
was looked for in consequ nce. Very great depression was 


Circulation (excluding Bank Post Bills) 30, i 
Public deposits .......seseseeeee sedacensecses $255,582 — cocccece ine 
Other denosits,.. ... Lscahtiithiatatesie on dialer. ofa Sk 2 cieaeeids 1,918,619 
Government securities ......... seihioil acene 394,075 encenueee oa 
UND GRIND cen tinertcnesencancserecasecee 1,758,066 — ..cvee. ee Sea 
SIGE ncgnceaenessocsindenecces eibatinstl ae |e.  weeusere 60,569 
Rest ....... stitinsaestiadvnitatahindiniinmmees peonncee 522, 229 ababaniien 

IND cncnidinmeiinineeieateeentien eh. ee: , - weconm 441,244 


The following i is the official return of the cheques and bills 
cleared at the London Bankers’ Clearing-house :— 


Week ending Week ending Week ending | #pparent in all speculative securities, the general cause | 
March 6, Feb. 27, March 7, 
1878. 1878. 1877. financial strength of the Stock Exchange after the repeated | 
£ £ £ t t 
Thursday..........+« 36,737,000... 14,258,000 cere. 19,573,006 | ees. Of the previous fow months, but it was assisted by | 


operations in special stocks and forced sales, on account of | 
insolvent speculators, The heaviest fall occurred in Argentine | | 
stocks, and elicited a letter from the agents of the loans here 
expressing faith in the continuing solvency of that State. 

In 1877, the Bank reserve suffered a fall of 618,557/, and 
the coin and bullion was diminished, owing to a withdrawal 
of 519,000/ bullion for export. The discount quotations, } 
however, were scarcely altered, and best bills were placed at | | 
1? per cent. The stock markets were firmer upon “ the 
peaceable efforts of General Ignatieff.” 


Friday ....cccccosccoe 22,823,000 0.06 13,917,000 2.0... 17,094,000 
| Saturday ....... eevee 23,485,000 ...... 13.930,000 ...... 25.122,000 
aS 20,186,000 ...... 14,120,000 ...... 14,285,000 
sececcccecs - 15,042,000 _...... 15,242,000 ...... 14,882,000 


secceeeee 13,648,000 ...... 14,456,000 ...... 





} 
| 
of which appeared to lie in the collapse of much of the) | 
| 
| 











Total ......... 133,921,000 -«« 85,923,000 _...... 105,928,000 
GEORGE. DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, March 7, 1878. 


The following is the official return of the cheques and bills 





cleared at the Manchester Bankers’ Clearing-house :— 
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March 2, Feb. 23, March 3, The account of the Bank of France for the week ending | 
— — — March 7 shows the following changes :— | 
a 7. eb. 4 . '. . i 
Manchester ......... 1,911,284 ...... 1,667,620 ...... 1,864,014 aia a ay einer salina ial | 
j : : Cagld....20ce.c0e-secerescsesseeoees + 78,781,000 ... 78,718,000 .. 63,000 . wee 
The following shows the amount of the Circulation, Bullion eee arerenenre nue . sen.  . ~2eseee | 
in both departments, Bauking Deposits, Banking Securities, | Treasury bonds.......-ssssuso 12,080,000 seo 12,090,000 soo ane ane nee 
| 
Reserve, and Rate of Discount, for three months ending 6th | wotes oer ese 93,160,000 ss, 100,971,000 we 811.000 | | 
March, 1878 :— Government deposits ss... 4,912,000 ... 5,901,000... ~~ 939,000 | | 
Se scihisiaiaecticimantacidnomeninpiisiatinaes, GURNEE Kabiisesh wee 1516100... 14,781,000 «.. 390.000 ... || 
eate’ | | The following are the principal items in the accounts ot the || 
ne ion, | Omen) een Rate of | andermentioned continental Banks for the latest week pub- 
[Bank Post) Bullion, | O*Powite. in Banking Reserve. ‘piscount | lished compared with the previous statement :— 
Bills. | Departmot IMPERIAL BANK OF GERMANY. 
| ———_——————— ‘ Mareh 4. Feb. 25, pane — 
| AssETs. £ & 
buat Po |S £ | ®% | Cotmand bullion ....s....0000 26,176,000 wx» 25,758.000 ... 420,000. = 
Nov. 28 sccscsseess.! 26,764,365, 23,311, 547; 24,240,969 80,632,740. 11,547,182 4 Ceameses advances...... 18,908,000 ... 19,387,000 ... «. 419,000 
| LITIES. : | 
Dec. 5 scorsonse was Trcizrrienins (prapaetenct foasssnceet Pourpeesanpees thepemeene HERE a 81,954,000 90,613,000 wu 461,000 =e || 
12 sesrsseeerss| 26,447,480, 23,930,270 25,757,159 $1,196,206 12,482,790 — oe seosaeenenenssesees aie a. ~ = ae a 
19 seccsscsssee) 26,414,550 24,092,265) 26,058,266 $1,302,353 12677,715  — idan aa eae AUSTRIAN NATIONAL BANK. ; sisaluninll 
26 seerverereen 26,797,985) 24,032,070 26126236 31,824,544 12,234085  — ae eS = + Oe 
ath © cats .. 27,333,880 24,396,794 27,967,625 33,883,978 12,062,914 o Coin and bellies Saat Oe s+ 13,745,000. 13,745,000 ian ae raiel 
© enum «| 27,606,785 24,508,001) 28,742.375, 36,043,475 11,902,216 3 eines 11,565,000 ... 11,658,000 ... = swe nee A i 
a on i 
16 ssvesesees-+| 27,396,965, 24,582.994 29,858 282) 35,892,517 12,196629 — Circulation secseaeneeereer 28,008,000 28,986,000 wv ove os mone | 
SB: nied sees) 27,007,735) 24,714 734 29.816,132| 36,461,516 12,616,999 — NATIONAL BANK OF SSGIe. pein f 
2D crue = te 24 968,835, 28,813,980, 34,074,876 12,951,690 2 ETS. £ ia Hon £ 
ia Coin and bullion ....cc.0-...00 4,157,000 ... f we 53 oo sei 
ies bs ee -| sramnase sen aramid er ea Discounts and advances...... 11,560,000 ... 11,262,000 ... 298,000 .. oe 
senate emery eee ee nant... \teaeeeeen 13,202,000. 18977.000 225.000... 
SP sunsaimen 26,929,055, 24,730,793 28,054.497' $2,875,539 13,401,733 — eee 460,000 OO 
™ etree seeeeree ATED AN s. 
27 eee eeereeeee 26,529,445. 24 447,316 30,216 G10 35 438 080 12,917,901 — | “NEw YORK’ ASSOC! Feb. 23. Inevenee. Deere I 
ee ee 26.910.120_ 24.38°.777' 91.55'.973 7.650.221 12.476,657_ — si 2 fe i é 
sane —o ccccecsecee 6,866,000 2. 6,876,000... 19000 vee ane 
Subjoined is our usual table, affording a comparative view  *?*i* - noe = 49,:92.000 |. 48,732,000 ... SOMO... — ... ; 
} g P Loans and discoun : 6.796, 00 163,000 
of the Bank Returns, the Bank Rate of Discount, the Price of | a —- lan. wes ' 
Consols, the Price of Wheat, and the Leading Exchanges | Ser deposits 2 42,706,000... 42,178,000 ... 603000 . 
‘° a 
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Discount ayp Money Market.—Looking to the Bank 
return, to which further reference is made below, it may 
seem a little surprising that the weekly court passed 
over without a rise in the 2 per cent. rate of dis- 
count; although we must admit that when it was found 
there was less likelihood of immediate gold withdrawals, such 
a movement was generally less anticipated at the discount 
establis) ments. But throughout the week the Bank nas held 
the command of the outside market, and has consequently 
attracted a considerable volume of fresh business, all the more 




















so because of the outside payments into the Government 
balance, both on account of the Treasury bills and taxes. 
Money all the week has been in very fair demand at from 1} 
up to 2 per cent., and to-day short advances were obtainable 
at 14 to 1} per cent., which is fully up to the rates 
current on Friday last. The discount quotations are likewise 
practically without alteration from last week (they were at one 
period rather firmer), andit isclearly understood that the position 
of the Bank is one which may necessitate a sharp advance at 
any moment. Indeed, thére has often been a rise with less 
visible provocation. The Directors, however, are doubtless in 
& position to judge how much of the recent demand bas been 
of a precautionary character, and what the general calls upon 
them are likely to be in the immediate future, and have shaped 
their course accordingly. 


The most striking feature in the Bank accounts is the influx 
of 3,255,582/ to the Government baiance, of which nearly 
2,000,000/ would represent Wednesday’s payment on the 
Treasury bills. The effort required to meet these large sums 

has cost the private balances nearly two millions sterling ; 

while rather wore than that sum bas been added to the 
securities. During the past fortnight the discounts, advances, 

&c., have been swelled to the extent of 4,400,000/; and in the 

face of heavier liabilities the reserve has fallen sharply, being 

now below 12} millions. Notwithstanding another increase 
of 380,675/ in the note circulation, there is still a loss of 

60,5697 under the head of coin and bullion, of which only 





| 16,000 is due to exportations. By this week’s addition to the 
| “rest,” that item is raised to 3,721,605/, which admits of a 
dividend of 4/ 15s per cent. (being at the rate of 9} per cent. 
| per annum), leaving 1,030,328/ to the new account. The 
|| corresponding dividend was 5/, and that declared in September 
| was 4/ 10s. Since the return was made up 40,000 sovereigns 
have been received from New Zealand, while 25,000 have 
|| been taken out for South America, 
| With respect to the stoppage of Messrs Willis, Percival, and 
| Co.—which was in a large measure due to their unfortunate 
consections with Gerussi Brothers, who owe them about 
250,000/—it may be mentioned that the London agencies of 
|| the following firms have been transferred: Messrs Stevens, 
'| Blandy, and Co., of Reading, to Barnett, Hoares and Co. ; 
| Messrs Thomas Wheeler and Co., High Wycombe, to the 
London and Westminster Bank ; and Messrs Curteis, Pomfret 
and Co., Rye, to Smith, Payne, and Smiths. The clearing of 
Mesers Child’s bank is for the present effected through the 
Bank of England. 

Less life has been noticeable in the bullion market, for a 
relapse of fully #d in the price of silver has stopped sales of that 
metal by the German Government, who have in return 
spared us the infliction of additional gold purchases from 
the Bank. Their agents, however, still take up any sums 
which may find their way into the dealers’ hands. The 50 
lacs which are now to be placed weekly by tue India Council 
has checked the demand for silver for the East, and this 
week’s allotment of Council drafts showed a falling off of 
near y §d per rupee, while the recent continental demand for 
silver bas, it would appear, been entirely satisfied. It scarcely 
seems likely that the frightful famine now raging in China 
will affect the bullion market, for that Government, unlike 

| ours in India, takes few steps to limit the loss of life, 

We read in the Berlin Borsen Zeitung :—“The weekly 
statement of the Reichsbank of the 28th February resembles 
in almost every particular the statements of the last six 
weeks, and shows distinctly that the amounts bave continued 
to diminish, while in the same degree the supply of bullion 
increases. The stock of metal has increased in the last 
weekly statement 420,200/, the stock of bullion as required by 
the law regulating the Reictsbank 603,800/, while the circu- 
lation of notes has risen 440,850/. The total amount of 
bullion reaches at this date 28,554,9002, the circulation of 
notes 51,053,950/, so that the uncovered amount of notes is 
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2,509,050/, and a note reserve of not less than 11,184,7002 is 
tbe result. 
according to the latest weekly statement, 664,650/. 
‘Lombard’ advances have, on the other hand, increased, 
probably in connection with the settlement of accounts at the 
end of the month, 245,000/.” 
is likewise stated :—* A considerable business having been 
transacted on the Berlin Exchange in Russian drafts at eight 
days, as well as at four weeks after the conclusion of peace 
between Turkey and Russia, it bas been decided that the 
former shall be payable on the 12th inst., and the latter on 
the last day of this month.” 





various periods to run :— 


Bank bille—GO days ....cccceceeeesseeeeeees 1} 2 per cent. 
B Months .....ccccccccsccceeee 2 per cent, 

— —— —_ seeeeceerereressesees 2 per cent. 

_ Chee eeeeeerseeeeeeeene 2 ; per cent. 
Trade billsa— 3 — —crscecececsceeececees 2 per cent. 

— 4 —_— cereceserserccseesees 24 3 per cent. 

_— Cs cenceecrevseecenser. 34 per cent. 

The discount quotations current in the chiet continental 
cities are as follows :— 
Bank Rate. Open Market. 
Per Cent. Per Cent. 

Paris ....ccs.ccovcocccccsccccee ececevecosece BD mcnvcece 13 
Beethim  .ccco-cce sccccccccccsconcosvcscoese © cennssece 3 
Brankfort.......ccccocccsscscosccccscseove eee esesece o 2 
Hamburg ....c.ccocccscceccccsecsccocseces ose seneecese 23 
Amsterdam ......cccccccccccccscscscscces Bs cecveseee 2 
Brussels ....cccrcccccccccece coscsecseees 2 cccccveee 2 
Vienna ........0. enmenvasenconsesesnevennee ri cence coco OF 
St Petersburg ..........cccccccccccsscees SG  eeococece 4$ 5 


—— oo—-—C|*|_—_—liCr SD OO 
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The bills held by the bank have decreased, 
The 


Under date of the 4th inst. it 


We subjoin our usual quotations for mercantile paper having 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
Private and Joint Stock Banks at notice... 
Discount houses at call 
Discount houses at seven days’ notice ...... id per cent, 
Discount houses at fourteen days’ notice... i2 per cent. 
Srock Markers.—The recovery of political confidence 
has exercised a most powerful influence over the market 
quotations of securities. Lord Derby’s speech last Friday 
evening, foreshadowing the immediate signature of peace, 
caused a noticeable rise on the following morning; and 
when on Monday it was found that the war was stnlly 
at an end, the bound was rapid and sustained. In every depart- 
ment the movement was important, for to home enterprise, as 
well as to foreign finance, the respite was most welcome. On 
Tuesday morning an additional impetus was afforded by the 
reported moderation of the Russian demands; but on the) 
afternoon of that day speculators appeared to show some in- 
clination to secure profits, and there was a slight reaction. 
Wednesday, however, brought renewed buoyancy, as the’! 
Continental bourses were found to be taking “ inter-| 
“national securities” off this market, while some) 
attention was directed to the more hopeful tone of 
advices from the various manufacturing centres, and to the, 
absence of gcld withdrawals, The increased severity of the 
Russian terms, which was the subject of comment on Thursday | 
morning, was unable to affect quotations, which continued to. 
be well sustained until after the publication of the Bank 
return. This brought the markets face to face with the fact | 
that we were nearer to a rise in the value of money than had | 
generally been supposed, and the result was a reaction, chiefly 
confined to home and foreign Government stocks, which mostly 
cancelled the morning’s advance. To-day, the notification 
that Prince Bismarck had consented to preside at the Congress 
which is to meet at Berlin, would probably have been favour- 
ably received had not the firmness of money checked opera- 
tions on the part of speculators for the rise. 


Encuish Government Securities.—Uatil Thursday after- 
noon the improvement in Home 3 per Cents. was well-nigh 
continuous, and on Monday it ranged from ~ to } per cent. 
But after the issue of the Bank accuunts there was a reaction, 
which, however, was limited to 4 on Thursday, and to a 
further to-day On the week, it will be seen the rise has 
reached } per cent. Indian Government securities have 
remained very stationary throughout the week; but Bank 
stock has advanced, owing to dividend prospects. 


1 per cent. 
per cent. 








CONS890L5, 

Money. Account, April 3. Exchequer Bills 

Lowest. Highest. Lowest. Highest, M & June: 

ee 95 = a: ances css Settles 7s to 178 pm. - 
a 95 . a a 8s to 18s pm. 
Tuesday ........crceecrerccecees BER ce BER ccnnce B5$ ow... &s to lss pm. 
Werdnesday Oe en heeee OO «ws: MP aloes 8s to 18s pm, 
SS eR See cnc “aes Se: aes SED: cemneee 8s to 188 pm, 
Pe iiriticvecbipsncicocchactock a eee ee ee 8s to 18s pm, 
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The following are the changes for the week, taxing the week, and in the Southern lines the amount of the riss has | 
| latest unofficial prices for quotation :— reached a very exceptional figure. Speculation has, of 
Cw Friday, thivday. Dea,” | Course, been fully employed with its endeavours to forestall 
| Console for MONEY ..ressersecserersserseeerereree OAT 5 mm wae + 3 _ the course of events; and, as the coming Exhibition points to 
Ditto April Bocorces ee reeteeee Pee eeeneeerereeereeens 942 5 eevereee 95% > + a r 2 ° P 
Redueed 2% winiieenmeen U i wees OO §ad + & growing revenues on the South-Eastern, Brighton, and 
w ESTERS ESTES E TEESE CEH EH ERE ERE RE SEHR EEE Ee 93 “et eeeeee o4 ‘ d i I ; y - 
Seckoouer billa, June 3%  ..ccceseeeeee essce-s. 128 irs PM ...cesee ase Sieur ;, Chatham and Dover Companies, operators have ben eager to 
| Bank Dtook (Inst dividend 4%) vwwere 264 6 wre 257 +1 make the most of the circumstance. Toe weekly trafic 
, ’ eeeceeeee cocccceee §103 ! . 2 ° 
mea ae ot oe on ae onietage 2 ioet | casconcen 1008 ta ce 3 _Teturns, as shown in a followiag table, have also given 
Metropol. Board of Works 3¢ % Console... 101f 23. Xd w.s00 101} 2} xd.,. ... general encouragement, and the prospect of a revival in trade 


Cotoniat GoveRNMENT SecuritiEs.—Prices in this market has stimulated purchases. Even the disheartening nature of 
have naturally partaken of the general advance. Nearly all | the Scotch companies’ dividends has been unable to prevent 
| the issues show a rise, which is perhaps most marked in some some sort of a rise taking place therein, although on Tuasday, 
| of the Au-tralian and New Zealand stocks, where the improve- when the Caledonian 6 per cent. distribution was maie kaowa, 
ines fn ieee | there was a sharp relapse. It is satisfactory to note that the 


| Foretan Srocks.—Last week there was a general reduction | '™Provement in prices has extended to the “heavy” stocks, 


in prices to record ia this important department of the Scock oe Cav Berth Ecateen, white has hitherto been by far 
| Exchange, but the reanimation now visible has assumed much | ao greatest suff-rer by the commercial stagnation. To-day 
Not only has the brighter t e Southern companies were again in request, London and 
Brighton deferred stock rising 14, but the other stocks ware 

less firmly supported, and Caledonian fell 3. 


| more considerable proportions. 
aspect of Eastern affairs exercised an immediate effect, but other 
circumstances have occurred which have aided the general ad- | 
vance. Amongst these may be mentioned the publication of the The following shows the principal changes for the week 
|eagerly looked-for accounts of the Egyptian Comm'ssioners, in the quotations of ordinary stocks, comparing the latest 
‘which will be found commented upon in another column. anofficial prices :— ; 


| 
| 
| 
| 
| 


nnn nnce eee cemmmemnemnmenntammne naman mn temamemecenasne sa sameness maanteean ee 

































The idea has gained ground therefrom that the Egyptian» Closing Prices Closing Prices Tac 
. . . i a: C 
'Government can pay a fair sum annually to their creditors, | Caletoman ......... dliiasstucininii ssi RE “at ws 
| if they like to be so far honest. For a similar reason the Egyp- | ee MGs Desesscecccescccesncsenvenssese say ” seeceeree % 10 + 2 
|tian Tribute loans have risen largely. Ocher Turkish | Great Northern sscccssssssewsssssesseseecses 115} Ob xd serccee uve Sit 
. . : 3 : WLE0 B scccccccocccvseceecesoosncersoceecses eccsees 12% 7 ah 
| issues, however, which at one time participated in the general | gress western Stee OSE ene a +S 
a . : general § Great Western... .......- aspaapienpneianpsiniimianit : sien. a 
| rise, it being reported that Russia only demanded 12,000,000/ | Lancashire and Yorkshire... ......ve-sssevsevs 133} 3} xd veccoree 133} 4 | + : 
° bh l: d bh ° f d th b ll ful | RMadon GOO Brigutee®.cocecccecescccccccescocese -- 1243 calcite: | an + 4) 
in cash, relapsed when it was foun at her all-powerful | Ditto a ......ccscsesseeee aceieanacde mee SE eon, eh +e 
| creditor—the only one she has reason to fear—still demands | SE a etnerenenece 2 + 
310,000,000 roubles, which at half-a-crowa each means | London and North-Westeri soreness aie tes te 
3 . | London and Soath-Western..........cs.cecseree TO OR. voce B14 ii ij 
-40,000,000/ sterling. This amount Turkey will be powerless | wanchester, Shefieid, and Lincolnshirs .. 76) 7 0 _ ab + Bi 
(to pay for manyayeartocome. The rise in Austro-Hungarian wine seneneenavenenscssenecesceesentenees S64 Ty seoreere SBE DE + 2 hi 
| securities is partly due to a hope that a considerable portion of | Metropolitan District s....s.-ssssssssssereeces ee a hfe 8 
their vote of credit may be returned as unexpended. To-day, | ,, Ditto ditto Preference «.ssssssssssereeon a ann WN + L i 
there was a relapse of } to 4 in Russian, 3 in Peruvian, and | North Staffordshire .....scsesssssssen see — ae | 
1 ° bh T ki bh l North Britisn .coccccceccoscescovcoscosesccocotecesee 86 a sescecsee 87 } + 1 i} 
8 to 4 in the Lurkis oans. North-Easterp—Consols ceccoocsssccssecsesseses 1434 HX seoccccoe 1453 } +2 | 
h . ‘ : South Eastern .....c.ccseve eecceee ecccceuseveces asec : 2 1 
| The following are the changes for the week, taking the | “Ditto Deterod 2 Se Te ee ee 
| latest uaofficial quotations :— ; ; ; 
4 Closing Prices Closing Prices Ine. The quotations for the leading debenture stocas compare | 
last Friday. this dav. or Dec. | as follows with last week :— | 
Argentine 6 %, 1868 eer eeweeeereeere seeeeee seseee 674 8: eetseree 69; 7U0$ + 2 . 
Ditto 6% Public Works, 1871.......... cocee 595 GOF XA cevee-.. GOR 13 +1 ag ter, roma Closing Prices Inc. : 
Austrian 5% Silver Kentes (lessincometax) 64} 5} re + 2 —— en ee eA oe a: as oe or Dee 
| Brazilian 5 Np LBC5.recccsecccccverevcessseses eeeee . 943 54 xd seeeeeee 943 54 see see Ditto 1887 Redeemab e 5 % a en Soo 12k 3 Se 12} 3 ? a 
Ditto 6 %, 1871 .... Seta es wha a 2 irl - oa >» Great Western 5 % Deb, .......ccccocescceee nnen , ee a: | eden 126 Flea 
' Ditto, 1876 wearer a SOOT EOE E EEE EERE TEETER EEE TEESE ES : >. eeereeees z 24 3 + 3 Londen and North-Western 4 % SPS it APOE = 106 6 oem 105} 6} - 3 i 
| Bolivian 6 %. 1873 sa seseee Peeeereereeee er eeeeeeee = 4 eeereeces a's i + : London and Brigiton a4 % seeeteresees se eeeeees ee sarin 146 + | i 
Buenos Ayres 6%, 1870 ..ccceccscces seeeeees .o a seeeeeees 63 5 + I London, Chat., & Dover Arbitration 44% 110 2 bid ~ nes s i 
i DO 1873 .2s0.. seeeeeeeeeseseeeceseeeanenesensess eo 62 eccceecee + Metropoiitan District 6% .. ... se. rma 148 60 14s - ‘ein. ‘ele i} 
| Chilian 6 %, a ane sanece daeikeniouidhannbes é ry ae a 6} + 3 sees eeees 50 — | 
| Costa Rica 7 % BIB. cccceccocceccece senereecees - secceseee BDO —=§ see see . : ° m i 
| Danubian Principalities 7%, 1868 ssw. 826 —— ceseneee 78 824d — ‘The traffic receipts on seventeen railways ot the United 1 
: Dite 8 tay eee ost craceormaemeoe #0 5 sinew o's vs Kingdom, of which a list is subjoined (including the principal | 
ian 7 . veroy” seceee eeeeceres y : . i 
Ditto (Khedive Daira Sanieh) «.. .......... = ry coonecces 3780+ st ee amounted for the week ending Mirch 3 to || 
Ditto Unified Debt Stock ...1.....-s00 Ait 26 jecmateny. +2 7 845 ip : 92 4; 1) 
| Ditto 5 % Preference Stock ..........« ihe SP satacals 542 0+ 32 7,8401, being an eee of 23,0270 on the corresponding i} 
| Entre Ki0s 7% ...essese-sessesserecssssseneeseenes 73 o, heen 73 8 at en : week last year. The principal increases are the Midland, || 
| French 6 ‘Hy cecccccccees O00 ceeeeseserecesees seeceeeee 108 eeceeees U9t + OT]. " ‘ or _ a if 
| Hungarian © %ei87Sceccccccccccnsccorccsseeeee C24 eee OHS + 6,127/; the Great Northern, 3,437/; and the Brighton, 2,985/. || 
Ditto 6% sia camiemaen heandiinipiiadin = 4 aie at + 3 The week’s traffic is of a decidedly more favourable character, || 
| IttO, 1874....00..000 ee eeeeeerereeeeerceses seeeseces sereeeces : . ‘ > ' 
| teasian S %, 106% (loos income tA) cocce.. 725.3 cceneeee 7802 ig the only noticeable exception being the North-Eastern. t 
Ditto 6 % Btate Domain oee..scceresrerseeee . 1013 woseoecee AOL SD scan ave 
Ditto 6 % Todacco BONdS....scceeessseeseeeee 100 2 sevsenee 100 2 ss one RAILWAY TRAFFIO RETURNS. 
Japanese # %, 1870 eeeceereeees SOO et eeeeereeeeee 106 8 eereee oe CSG —s_— ate ove A j 
‘ 6 gregate R ts « 
u XICAD $%  seeseeesenenseee ececces devbestmnieedin - m4 ceccceves 76% + 4% Week's Receipts. fe on aoaneee of 
| Norwezian 4} % Ceeccccosccecoe® eeseresereecsee eecce 264 7% seeeeecee a 7% eee oe ; and im , : ra j 
Paraguay 8 %, 1872 .cercrcccrecseessseeereceees « &6 eeeseeses + : i noe 
| Peruvian 6 %, 1370 a as teeeccoes 2 : - ; hs Dec. Inc ga Dec. | f 
vitto Consolidated 5 %, sseeeescesseees veseseees z + c di 4 ' : ; 
P Tlug uese 3 % Bonds, 1863, RCo coccccccccee 50 3 Deereeces 50} i + 2 Amount. weetin "77. Amount. , ne 
Bizesian 5 Yo, 1BEB reccccccocccscerescoccscccnconses 774 O§ EA ccccceses 80 1 + 2% £ £ ‘ ec 
ee ee ene soon ot rt Great Kasterm .... ....0-. 45.625 + 2,360... 390428 + 10,319 | 
B00 Gt coenenenenanncomeces 00h 198 ne OS + 3 reat Northern ........ 56,331 + 3,437 .. 482,723 + 24,025 | 
} Ditto 6 %, 1872 cccccccccccesccsccccesesscocceses 83 * eeeseeees 84} 5 + 13 Lancashire & Yorkshire 65.591 > 1,230 _ 5 $2,812 _ 3.569 H 
d — at "4 seater SOOO Reet eeerenrees eeeeeee . ot st eencectee rt { Pe H London, Chat., & Dover 17,032 + 910 Ee 147.243 t 5.999 
4 eee teen eteee eeereeee Peeereeeeeren eeeee fee > = > — ame ’ 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 85 7 an ee +8 London & Nrth.-Western 168481 + 1,171 ... 1,468710 8,777 || i 
E Ditto 4%, Nicolai Railway Bonds......... 73 4 caine eal -le London &South-Western 38.487 + 2,236... 312720 + 5,679 | i 
t Ditto 5 %, MoscOW-JATOSIAW sssssseseeses . +15 London and Brighton... 29233 -++ 2,985 .. 257,703 + 22,417 H 
Bh, ere more Pe Man., Shef., & Lncolnsb. 30,093 + 1215... 266,376 + 3,380 || 
atlets © Seotateseenemnentstnasectoonscnisimprncees ana Fi Metropolitan .......... 10,281 186... 91,739¢ + «116 | | 
Ditto 6 %, 1870 (Quicksiiver Mortgage) 7 1 Metropolitan District... 5916 + 471... 56,222 + 3191 || 
ee ; i Midland ........ecceceeeee 118,765 + 6,127 ... 1,024,074 + 33,025 i 
et 0 cccanenbined-<oonn we-digs saeneovonsnenes sen ee 119988. 2199 946908 42.606 || 
Turkish 1854 (6 % Egyptian Tribute)...... lu crth-EKastern............ 112.95: 2,129 ... 6. DU: 2,696 |) fF 
‘Ditto 6 %. oso Sai Seis * South-Eastern ............ 32,067 -+ 2,073 ..  260,709f + 7,959f | : 
Ditto 6 %, 1862 eee eeeeeeer ee Ferre eeeee Ce eeee = ‘ os i ; 
Ditto 5 %, 1865 (General Debt) ......+..++ , *Qsledonian ........ ..-... 55,240 + 555... 259,692 — 7,883 | } 
ee O See eeeeetemoowe . : *Jiasgow &Sth.-Westrn. 18,660 — 352... 89970 — 2655 | i 
Ditto 8%: 1871. ner 6 | Sdreat Westorm wees 120,790 + 293 605425 + 417) ¢ 
Ditto 6 %, 1873 ..occcreccseseesees 4 *North British............ 42,220 + 254... 2091d — 149 | 4 
wed) ie — elon ‘ 3 sav salenelanialia ionmdnisibiagte i 
Jraguay 6 %, 1866 ......--.ccercecses OLt OA 23.027 ... 7,443,024 62 2: 4 
Venezuela 6 %, 1864 8nd 1366 se ...-.000+ ccpeenes OBE). te te 967,845 a a aa nes = 58,852 | 
- i * In these cases the aggregate is calcu rom begin of February t 
| ENGLISH Raitwars.— Home railways have advanced fully <animeeten sates as published. The South-Rastera is for cue day les* || 
: as much as foreign stocks during the course of the current ! this year than a 
1 
i 
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ccoreerterenseremensccmccmscensccncnsascaeaD 
ForgtGN AND CoLonIaL Rar. wars.—These securities have Gutta Percha, and Telegraph Works, 1}; South Australian 
- f remained dull, and Canadian are lower :-— Company, 2; Union Steam, 1; North Metropolitan T 
et Closing Prices Closing Prices Ine ways, }; and London General Omnibus, 3. Crystal Palace 
é Antwerp oo eeeeee cee eeeees seeeet vee 21 2 ; eeeceeee: 21 >. o0e ce : declined >. 
, =e sabi TADCIOCO ..cceeess ecccecccccssces ©6233 8 eccceccee | 2 ; ; 
Se é pelgen Eastern JUNCLION  cevsere tereeeeree eee 41 eereeece ohh ; " } BuLLIon.—The following 18 taken from the circular of 
| Buenos Ayres—Grest Sruthern ....0ccvenevee : 114 12 aaa 11g 2 pein Messrs Pixley and Abell, dated March 7 :— 
i amen el, a St, TE | Sek chee besomet Semeaeemaeiman esa 
iF cereale ee SS - i — esc ga smal, have been sufficient to supply all orders 
; OLLOMAR...00- 00000 or * r @ present. i i 
& cohonend the $298 wee oa > : washes 4 esen — eae to arrive are unimportant, and further 
t must ad to the Bank before long. We ha i 
at = oe esevesesersseneeseseneessseseressseeesonss a. everseees S12 wee we 98.0001 from the West Indies, 49,9607 from Tesi 13 0008 ‘s eceived 
{ ’ eB WRLTIOD «05. ccc cccce ce: ceeeeeeeeeeesneeeeronons wereeeee ' Ye ’ 
. i Ditto 8 %& Obligations (Jan. & July)...... of } ee ot : ;. : _ Brazils, and 45,000/ from New Zealané—total, 135, 9604 The Se 
Lt Ne nacaiscmicse meee © aan wan +1 CO a —~ Bank comprise ‘& withdrawal of 20,000/, sovereigns, for Lisbon, 
a. Grand Trunk of CAMada ...cccccccesseerorseseee hi lanes wis + } = oo nies of 10,0U0/ from the continent. 
1 hae Sion Gated Peshaened.. * ane : 14) 5 an Silver during the week has gradually declined in value, partly owin 
i ‘ Jreat indian Penineuia... 118} 9} 120 2 +2 | to the completion of large orders for India, and partly to the fact , 
i Sa Great Western of Canacs io oe a consicerable increase in th j j . 
> ‘ Madras BG cocccecceccecceceecersceceeressence eeeeees lllg 23 112 4 +1 price, which at the date of wee ae aang a India. The 
, . . . . , u a 5 
bit AMERICAN Securities. — A substantial rise is likewise | receded to 54}d, at which rate the ncunts by the West Indian a 
HE noticeable in nearly all United States investments, due partly | Fsciéc steamers were sold, and the market may now be quoted as 5434 
: o to the improved tone of the markets generally, but more a ae 70,000 from the West Indies, 46,000 
; a especially to a hope that the Silver Coinage Act will, for | total, 395,000, The P wc gl a —_ Germany— 
: ; some time, at any rate, remain inoperative. On Wednesday, | takes 341,000/ to the East. a re 
4 : the rise in the Government loans was rapid, upon a state- Mexican Dollars.—The amounts by the West India steamer and 
aes ment circulated to the effect that the United States Trea- eget nies ee in value, bave been placed at 55$d per os ; and 
1, : val would at present continue to pay coupons in geld, and penne es to-day, from Southampton, 94,126/ to China and the 
i > that the New York bankers would probably take some joint Exchange on India for banks’ drafts at 60 days’ sight is 1s 842d per 
5 ; action with respect to the discredit which the measure | ™pee The 50 lakhs of rupees of India Council bills were allotted Sasha. 
‘é invcived. To-day, however, a reaction of } to 3 soak place in roi ane :—To Calcutta, 34,64,000 rupees, average rate 1s 8°666d; 
:s the Government loans. Pennsylvania Railroad shares have - A nio agp chasti a". ‘eaten, rate Is 8°692d; to Madras, | 
ah 4 suffered owing to the telegram which will be found in dences at Is 8gd per rupee receive r am aie ie fal The 
- « Notices and Reports.” latest quotations of exchange from the East for aaa ‘bills at nnd 
2 * Closing Prices Closing Pries ine. months’ sight, are, Bombay, 1s 9gd per rupee; Calcutta, ls 9),d per 
: . Py mone pny — ad rr - Res rupee; Hong Kony, 3s 11d per doilar; Shanghai, 5s 54d per te pe 
12 & Ditto 6 % 10/40 Bonds (par 103).....+...... “2, ht if _Quotations for Builion.—Gold—Bar gold, fine, *7s 10d per oz standard ; 
He Buse Het catd pace Hah | cs Had $4) | Ate eotmble 774 1140 por ox eantard: Spanish, drtioon, 74s 8d 
5} ROS manne ML a ES 8 eT asl, Fee Ad eee an: Gren nas oda bematae ob | 
He Virginia New Funded (par 103) ..s...sssee0.+. — pao | states gold coin, 76s 34 per oz; German gold coin, 76s 344 per os. | 
ay = as Ramnoep Secuntssse. Silver—Bar silver, fine, 5442 per oz standard; ditto, containing 5 | 
id et eee, , | grains gold, 5450’ per oz; Mexican dollars, 534 per’ oz last. price. 
(ie & Ditto Second Mortgage Trustee's Certif- er 23t 4 +m Quicksilver, 71 5s ; discount, 3 per cent. 
it 1 C08 (PRE LO eee BB se on Hn Messrs Newman and Man, builders and contractors, of 
ry e ae (par rr secon, ema temniryeee = 3b 4b wees + 4b 5} +1 os 0 Toames street and elsewhere, having been com- 
13? tto L a Li i 
1 a a EE SR eee $8 $0 sesso $8 40 ce on pelled to suspend payment, the books have been placed in 
Hi Brie hates Pat 108) .nv nena a te x ins «7, | Se bands of Moses ©. Brown, Stanley, and Oo., sad Mr 
4%, 0 st Con t i i 
Me aod St Seca RO SS 2 as | Chatterley has been appointed reosiver and manager by the 
iD & [llnoie Central Shares (Par 108) ces 745 ene 7546 1 Court. 
on iiMnoie and St Lous Bri ; : ; : . . 
eu aie i. oe. lee ee eee 
i¥ } Pennsy!vania 50 dols shares (par 614) ....06 23.9 = aewseneee 274 8} = - in the precious metals during the week endin 6th Ma h 
¢ Ditto General Mort. 6 % Bonds. 1910 . 104) 53... 105 6 + were as follows :—Gold i 7 : “0 
bs | Philadelphia & Reading General Mort.,x all 53 5 eemee + : Silver i ee wee import, 139,757/; export, 520,9700 
ic & | Orner Markets.—The following are the changes in the "es tlieeaeea, aie . ae i 
ok | mos prominent miscellaneous securities :— principal Gul aalbenees — oe a ee re 
: ; Closing Prices Closing Prices Inc oi 
it ® Agra Bank. wet a 7 +s" 25.83} O on oe 
ah: Big Ben ccnnneenennnneerteenornsrerennoe + 4 3.3: r gold peint of 4 per miiie—for us. 
[ ; L == Egy iver ooo ; = ; +3 a Par of exchange. 
i 1 ond and , tmi S eer tee 2 s . ° 
ik Sceiramets Roser ans iy “a aa 
ey ° DETROIT ccnusdundcneontgibenecensueserneubesbbececence 20.5: i 
of Weatern aid Bella we crcecece AE :3 ae ee 6 pe te we, 
bi Bean CU 6 1000 neem oe 20. S Par of exchange. 
Hj ‘ os Seeweeteensnsestenenen [i 0.32 Or gold point ef 5 per mille—against us. 
i a ‘. Soma ay Discount..... - 489 O a a 
; 0 Oe eee j ‘oe ille— 
: f z ‘ Peninsular and Oriental Stean........... wee 38 40 | “See 4.867 eat etl eae 
; : JOINT Stock Banks. —Tbe principal feature here ee 4.827 Or gold point of 8 per mille—uagainst us. 
bX the great rise in Egyptian undertakings, to which, however . oars lata 
. the i , ne 102. = Always for us. 
(ee mprovement was by no means confined. Anglo-Austrian | The exchanges are to-day : 
at advanced 4; Anglo-Egyptian, 2; Bank of Egypt, 3; Bz French sh YT 25.14; 
i R se Yee gypt, 3; Bank short exehange f 25.145 or 3} per mille—against us 
of ‘ 0 oumania, 3; Franco-Egyptian, 1; Imperial Ottoman, 1 ; German short exchange m20.41 er 1 per mille—against us 
London and Westminster, } ; and Union of London, 3 — o- auehange) 4.833 . 
Ao arrangement has been made between the old bakin ab Baie short F a 
i firms of Mesers Alexanders and Co.. of Ipswich, and i siete ici cia Dales i ts 8 
t Gurneys and Co., of Norwich, oy which Mrs A. Alexander, 
f Mr 8. A. Maw, and Mr Joseph Alexander retire from the COURSE OF EXCHANGE. 
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Prices Negotiated on 'Change———~ 









former firm, which has been joined by Mr H. Birkbe 
’ ° ck, Mr March 5. 
H. Ford Barclay, and Mr 8. G. Buxton, of Gurneys and Co. Amsterdam o.+...sessssseeserseeseese 9 monthe ‘132i “Paper, sedan lnk 
TELEGRAPHS.—Prices have improved considerably, the fol- eee i 12 a 2 if 13 2 
lowing being the principal movements :—Anglo-American | Belin weeeenenanientn tana ae > 2053-20 57 
advanced 2; Direct United States, $; Eastern, }; Eastern ns the-Main ............ = be Be 22 2e 0 By 
Extension, $; Ilodo-European, } ; and Western Union, 1 | Trieste sssmeneesestne seeneees —- bb bin 39 3 
M N one b ’ h . Antwerp seeee oe a 25 12 123 sencee 12 7 12 128 
_ Mine ere has been an upward tendency. A rise of } | PeteTs0Urg wvvsesovesesnstsennneee a ee come 4 25 36 
in Vao, and of 24 in Wheal Barsett were the chief variatiors | BEB saeenersetseesentesesnsn cheques 25°10 25°15 7. 2810-95 18 
in British mines; and in the colonial and foreign market | Marvelles; eros = se ts an oe 
> . ? ge ee re . 2 
ape Deppee rose 14; Richmond Consolidated, 4; and Rio | a enceeeetrree - 2. ae 27 74 21 a 
MIscELLANEOUS.—The principal movements h Seville” — = @ 0 cee i is 
3s ave been as SITE ; nacpectinnigiiianeisseie baciead ax ao _ ~~ 47 “8 
ee ee ee NT ee eee | Yaleie ens SM Ce : 
y of Christchurch Loans, each 1; India Rubber, | Hitet ‘vwimomen = BE YL Bp 
POrto w....., sondiabebmabanniasiciate _- : as * 61 52 
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BANKERS’ PRICE CURRENT. 




































































REI PES, IST SOVERNMENS ORNDEN STOCKS, BONDS, 60-—Cinneea | —___SUBBOOAN STUCKD. 
SEUURITIES, &o. Seam ; rm 
le | Dols, | Name. far 
osin Be Next. 2S! Prices. 
Dividends Due. Baitisa Fonps. | ae eee Draw- Same | Closing 2 
— Dee. ise! *5-| | Prices | 263736350) Uaited States scccsccocsse 03,138) 107 8 
Jan. 6 July 6... ° $ per Cent. Consols..... weorees| @5E 954 | me} — 262863100} Do 6/20 years........0.0008 6% 158504 5 
‘or Account, April 3......| 954 958|—— | 175 June. San Domingoans 6%, 3 5 | Sloosaesl Do 1867, 371,446,350dol, 6% |i0%7 107} 73 
April 5 ‘Oct. 6... Is per Cent. Reduced... 94¢ 94} Jan. July. 2 Tune. |Santa F6 ........0.0. 7%) 73 78 a 6 PN isinatccieneen 6% 1381) wag 43 
April 5 Oct. 5...|New 3 per Cent. crcsesccsseeeeeees 94) 94} June Dec.) ae |sardinian....cseces 6% 87 89 ite DO BOC eccnmiccy “sectne 5% 190s 105 6 
Jan. 6 July 6. Do St = see Jam. 1894) we oe | June Dec.) oer Spamish secsveseeree 3 %| 13} 13§) 300090000) Do Funded, issd. at 103}44%| ... 03 3b 
Jan. 5 duly Soe) DOR serene TAM. 1894) vee... DO .ecroseceseeesseee 2%, 304 30; = $203U0U Louisiana, Old ...........000- Gj nee | coe one 
Jan 5 July 5... Anuities cecvevee JAM. 1890) ve oe | pan “July ti it June. | Do Quieksivr Mt 6 %| 97 99 | 495800] Do New ccccccssss 62) ss |e oe 
April 5 Oct. G...) DO ncccrsserorcreave Apt. 1886, 6 OF. ne Oct. 0.45 Juiy. Swedish Govern 1000000 Do Levee cecccccsnrse 9% | ove | cee ave 
Feb. 4 Aug.4..., Do (Red Sea Tel.) Aug. 190%) 16] 17% | _ ment, 1864 ... 44%! 98 100 | 3000000] Do dO sescesseccsanes 8% 1876) 42 2 
Mar. 11 Sept. 11 Excheq. Bills, June, 1,0001,3% 135 18sp| yan July) % » | Do do, 1868...... 6 % i02 205 | 4co0000; Do Dimmu th «= (ee 
June 11 Dee. 1), Do 100/, 2002, and 500/, 3 % 138 18sp June Dec.) . | | D0 1878 ...sccoee 44% | 973 984) — 6100002 Mamachassete coscsecserereee 6% 188t/106 108 
__ Ixpian Govt. SxcunrtiEs. April Oct) 1 July ‘Turkish, 1854 ...... 6 % B2GGOOl) DO seecessseresesersereecerees 5% 1804107 108 
porte Ate .|India Stock, 6%... July,1980 1038 4 | anni Oot! ... | Do 1854 Egp. T. 5 % 53 58 | 6198001, Do ........ 6% jive 106 108 
April 6 Oct 6... D2 4% sevemsseeee Oct, 1880/10} 1 we | A Dee. | Do 1868 cece, 6 %| 10 11 | 6199007) Po .. vesee 6% 188% |108 108 
Do Enfaced Paper, 4 %.m...| 82 83 ve = | @ | May.) Do 1868 ccccsose 6%! 73 84] 743500!) Do .. nn, 5% 189: 106 108 
Feb. 28 Any.81., DO dO 44 % seveveeee caer 82 83 OL | May. | "6 a ” 5a 1906{t05 108 
May 31 Nov.30.| Do do 5 % «+... May,1879 29 91 we [1 dia = "St “8t| we | Wirgimia Stock ....c.cccccocce 6%}: «e. | 30 35 
June 1 Dee. 1.. De oes wepen Sheer) on hee May. 6% 8t 9) ea eae | ee Pee 
unel Dee. 1.. ‘0 do ° | co eee : *Ma teed. 4 % 102 104 | a Do New Funded ......... 6% 190¢| 56 58 
Feb. 16 Aug 16| Do Deben., 4 %.. Ang.1873100 1 Feb. Aug. 1 May | Do Guaran % itech ; - 6% |190¢| 668 


a ee | DO 1869 sccvce 6% 73 8% Cuan : 
Mar. 31 Sept. 3% | Do Bonds, % 1,001... 30 35P) 4 yi] Oct.) 1 *July. | ct UsRENCY BoNps, ke. 


‘ol WE ccocomee © 7 ve 
Mar.81 Sept | Mo do 4 4%, under 1,000 ...| 2036p aoe Onl — Do 1871 % | 100000° Albany and Susquehanna., 7% 1906 97 











1000000 Do 2 do 8% 1876, 30 ww 
May Nov.) oo | ose Do Paper do do 6 %, 53 55 ; 


' | 
wae Next } Jan. 


| Do 1871 Egp. T. 43%! 35 1759W000 A.&G. W. i lgug) 23° 25 

Feb, i6 Aug. 16] Do Debentures, 4 %, 1884... 100 100) «.  « | Do Treasury, A 9 %| 12 14 | 11500000 De Mort, 7,000 dele. 7% 1902) 9 1 
MISCELLANEOUS. re | eee | eee | DO Busssseseesesee 9 % 22 14 | 39000000 Do 3 Mort. 1,000 dols... 1802, 44 54 

April 6 Oct.6.. |Bk of Engind Sk 44 % last yr 255 257 a: A eax ae. ea - 9 %, 12 14 | “gogoo00 Atlan, Miss. & Uhio Bds. 7% 1806) 2 23 27 
Apri! 1 Oct. 1.. —. 4% Bnds, 1993-8) 0 a ooo | ee | Do BandC...... 9 %/ 13. 14 DoCommit.of Bndnrs.Cts oe 27 
gua. by Imp rialGovernmt 108 11 » IE inl eee a 6% 7% 3: 3500000 Haltimore’Potmac(Main) 6% 191i} 85 87 

April 1 Oct. 1.. |Corptn of L om. Bds, 1877, x. oe 24 May. Uruguay, Gon.2078 6 % | ” 244) 1600000 Do (Tunnel) .......0....- 6% 1911 st a6 

June 1 Dec.1..| Do 1879, Jan. ‘July. not applieu bene crvcccese 8 %! 8 (Guar.by Pen.& N.Y.Cen.Rail.) 
Jan. 6 July &...| Do de 1882, 4% * |Jan. July,/none comatpennctensens SETI 3 4 20600000 Cen. of N. Jersey Con.Mort, 7% 1899 66 68 
April 5 Oct. 6.. Be * pone a3) oe = fit 3 Nov.| sot apoio De es ntiadeinn . *| . - 2588600 Cen. Pacific of Calfornia.. 6% 1896 106} 74 
: |April Oct. aotapplied Dol erevecsee 2000000 Do (California & Oregon 
Jan.Apr diy. Oct iMetrop.Brd of Wrks,3¢ % Stk. 1012 2 NotTx.—Dividenas on the before-mentioned stocas aivedeuictenain 6% 1892 — #5 
Se a a ee Payable in London. 2000000 Delaware & Hudson Canal 7 de &7 
FOREIGN STOCKS, BONDS, &o. Quarterly. |; .. | «. j|Argentine Hrd Dis 6 %| 42 44 2500000 Det.& Mil. 1 Mort. Bonds rm 1876 0 au 
Jan, Juiy. w. | «+ Aus.Sil.Rnts.exl0f 6 % 66 58 









































78000000 Erie Shares, 100 dois 0... | ... | LO} ly 
a i —_ a -. ex 25f... axl eee 8536900 se plane seveeoers 7% one | 258 245 
Eo bi ' Closin BY NOV.) wo | cco | DO...000 eevccccceces ee 10000000 o Convert. Bonds...... 7% 1904) 47 49 
Soitentne 3 oe Name. | Pri . May Nov.) 0 | so | Do, 28974 ... cove 3 %] 1700000 Galveston & Harsbug, i Mt. 6% 191] 80 82 
Due. wm ing. | rice |Quarterly.| ... | +» ‘French rentes,x26f 3 % | 738 74 | 29000000 Lilinois Cent., 100 dols she. vee | 75$ 788 
pete Quarterly. ,.. Do dO sev.scovoree 5 % 1098 3000000 Lehigh Valley Con. Mort, 6% 1923, ¥ YS 
=. + te 2 a At pee Weis ao = A Jan. July) ... *Dec. Lala ex 25f ... 6 %| 73% 73; | 14000000 Savers aneee, & fenen, a. 
ar. Sept. . u ee er ee a Ist Mort. Gold Bouds 7% 190% 42 
see *UCt. | BolivVia.srsssseeeee 6 7 | 229 238) The drawings are yearly in the case of stockst«| 30000020 New York Central & Hudson 
June Dec : May. |Brazilian, 1852 ... 44% «++ «+ which asterisks are prefixed. In almost all other cases River Mort. Bonds ... 7% ... 118} 19} 
cane ny bee pe ae oes ae) “* “+ | where there are drawings, half-yearly. 80428900) N. York Cen..100dols Shirs |... 109 10s 
. . seeecceee “ (om regon an alifornia .. 
Tene Dec. ii May. | D0 1860 sesccoree 44% ++. ++ 10960000 {! ~ Francfort Committee Te = 30 
a ae % she = bn oe = + —————————————————_—_—O 6370940u Pennsylvna,60dolsshares _—..., noe 234 
ar. t . ° . 0000 OTUBAES ...0000.. 880 Jud lvo 
Feb. Aua.| 1 “Avg-| Do 1871 5 $2 fj (COLONIAL GOVERNMENT SECURITIES Sossees] De Con. Guat Weediiere, Gn linn) @3 ‘33 
Jan, July. ... ,AUg-| Do 1875 5% 92 93 —eennnnsieeeennc —_—___— 32654375) Phil, Reading 50 Gols shra. lat oe 
Jan. July “4 | Jv'y. |Buenos Ayres...... 6 % 63 68 | 300000U| Union Pacifie Land Grant | 
Jan. July 3} July | Do 1857 sess 3% --: +: | Autho~ Dividends Closing 1st Mortgage Bonds... 7% |1880 106 108} 
April Oct. : pe a seceneeee oe) = S eae Dea. Name. | Prices. scseronal tas eee 1 Mort. 6% iss |106 108 
April Oct.) . seesesees } ” S Bon 
3 ne Mar. Chili  —s % eee eee et ceermemenmene ae _— TERLING ONDS. 
Pero Deel “4 | Mar. | Do ite no = $3 3 104 | 150000 Jan & Jaly British Columbia, Sep 6% 1004 1105|  1800000}Alleghany Valley Raiiroad 7%| he _ 
Jan. July 2 APT+ | Do 1866 sco 7% 192 104 |... Jam &Juiy Canada, 1878-80 «100 6% L01L 105 11000001 Do Le ae pany ow onl igus! 33 0 
Jan. July) 2 “JEM. | Do 1867 see 6%) 98 VO] we Jan & July} Do 1881-4 .....4...... 6% 105 108 De aest Lines Eres on 1903' 18 19 
Jan, Julv 2 | May. Do 1870 cccccooce & % | 86 88 | 4734580 Jan@ July) Do 1886 ......ccccereee 6% 204 105 900000 Sen QOFS ccscteamncessenses oo oa caealtes  @ 
Mar Bept. 2 (SULY. | Do 1873 seers 6 %| 85 57 | 1025762 Jan & July| Do Inserbed Stock. 6% 104 105 800000 — and soeremeneee ant ivy 10d 6 
Mar. Sept. 2 IUlY-| Do 1875 sesso 5 %| 85 87 |1138152 Ap] & Oct! Do Domin. of, 1903 6% 1:6 103 | 2000000 nen Saas 9 
Feb. Aug.| w | AUS: Chinese, 1874-6 ... 8 % 101 103 |5483700 May & Nov! Do 1904-5-6 .'...... 4%| 934 944 nee: srearemcooccens steesseces a ipuyl 26 30 
a in | Do 1877, Scrip... 8 % 100 102 |1843600 May &Nov| Do 1904-6 Ins. Stk. 4%| #3} 945| — 70v0v0 co oe eee me Seat 6 
April Oct. 7 | Apr. Columbian ....... pcMMina ¥en” sen on Api & Oct) Moet “9 H.1890-1900 6% '1l4 118 900000 hicago ton Stl.Con. Mt, 6% ; 
an os DO 1873...s0000008 44% | 39 41 os |Apl & Oct 1880-90... 6% | «++ ses $576000|Chicago &Pudacab,1 Mort 7% 1002) --- - 
ad '3' | Apr. [Costa Rica... 6%| 8 10] 52 & July ~ 1891 soo 6%|113 115 631000 ee See. - ere 96 88 
eco |} Mar Do 1872 ..-.008 7 %| 4 6 | 219700 Ap] & Oct Do 1li 10000000 > evens onds ... 6% 940 +0 o2 
Mar. Sept. 2 *JaD. |Danubian, 1864... 7 %| 78 82 |3815000 Apr & Oct —-Do ve 4b% | VOR LOG) vee ee mo FS a 
Jan. July 1.64*Dec. | Do 1867 w+... 8 %| 80 4 | 260000 May & Nov Ceylon, 1878 ........... 6% |1U1 103 | 3000000 OOIOE <orsscetnoveesvens See os os 
we  in'ne ++ |Ecuador,NewCon.1%| 5 7 | 360009May@Nov Do. 1882 & 1983... 6%|(08 110 400000 ee ee 7% i 
n'ne ++ | DoPrv Ld Wrnt. -» s | 400000May&Nov Do ..... .4}% (105 107 | 800000 ss t Luuis Bridge i900! 36 98 
April. Oct.' 3°87 AUS. |Egyptien, 1864... 7. %| 70 75 | 300 Jan @July Mauritius, 1578....0.... 6% 10l a2 ae EtG AGO. vveenenee 7% i os 
Jan. July... + | Do Unifid Dt.Se. 294 293) 160000 May& Nov) Do 188 2sseeveeee 6% |1U8 110 400000 a a ao a se 1d0.| 99 201 
Apr. Oct... _- | DoGv.5% Pf do 524 62¢| 400000 Feb& Aug) Do 1606-06 vee 6% [114 116 ro Valley Con Mort on| .. | ¥o 101 
Jan, July. 24 June. |Entre-Rios ......... 7 %| 73 78 100000|May &Nov Do sessececeseee4h% | ICL 103 1ys0uU0) Lehig ” — Nash re : = ig vl #3 
oo =| wwe oes | Greek, 1824-25, ex 100000) Api & Oct Natal c.ccccssssseseseres 6% [105 107 GuuuoU ener "h Obie. 1 ts ee yy. /1U2 108 
| Coupons woe 6%] 12 14 | GOC00\May Nov! DO seeeeneeremeneone 6% 1108 108 | 70V000/Mempbis & Ubio, 1 Mor. 4% 1wys {0% {8 
aoe ' oon . eee Do Coupons eee 3 5 137000 May & Nov Do S08 eee C8ete ee CeReee 6% | 106 107 } Con Rail. (‘on, Mort 6% LW. ev a2 
ee | 8 “Dec. |Honduras ........10%| 2 4 | 70000Mar&Sept Do .. .... soveseerh%| 97 68 Cone. Sam. Geneial Mortgage 7% 1x7 10# 111 
| 8 *Dec.| Do 1870 ..100.10 %| 2 4 | 166000 Jan &Jul; New Brunswick ...... 6%/|+10 112 669800 Panama rigage 7 


w vv 
April Oct. i “July. | Hungarian .....0. 6 %| €6 68 [5031600 Jan& July! N.S. Wales, 1888-1902 6% |108} 1094; 240000) Paris and Decatur «00.0. 7% i8e- . 
1 





























° ie Pennsylvania Gen. Mort... 6% iv. 162 © 
a 8s Hey Do lass, Tis Trsury. % 104 *[, {1000000 Jan@July Do {fn t? to Dor 5% ics 106 | 000000) Do con.sink.Fund Mort. 6% 19) *2 *5 
Feb, Aug.) ... + | Do1874, do 6 %/ ¥3§ 944/19¢1500 Jar&July, Do do 1903-5 ....0.... 4% |100 101 oe ve or {1981 101 103 
Jan. July’ .,, *Dec. alan, Mar, Ry. 6 %| 74 76 | yslu0 Jan @ July’ New Zealand, 189] ... 6% us 415 | 40C000~| Mort., a: — 
April Uct. .,, ‘Jan. seeeesene 9/01 103 | 488000 Jan & July: Do 191 doeve 6%) 05 107 Se od 
Feb, Aug. ,,. *“May.|JapeP _wcccccceseee 9 %|106 108 | 7163100 /Quarterly*) Do Consol. 6% 108 216 | 10000¢; Do ae nt 101 103 
Jan. July. 2 *Apr. eeterenvereesesees 7 %|102 103 | 201600 Mar & Sept Do 1891 ... 6% 1i4 117 P age... 6% 1920; 4 26 
oe we tee | LADCTIAD sevessesvee 7 % 2's 329000 Jne & Dec Do BOOS wee OHNE UNG | oes Phil & Bend. Gen. Con Mi, 6/1011} 98 lu! 
. 3° 4 | 31600/Apl & Oct! Do {Fro. oa.i00f 6% w= o | 2910000, Do Improvement Mort... 6% 1807) 98 27 
May Nov.) 4 ws %| 864 87%) 4000000 Feb & Aug Do 6/30 1579-1904...49% 97) 984| 4000000) gt ae oni | et os 
ao |S i ow 4 6 | 1250000 Jan & July Do 5/30 1881-1906... 6% 1024 1034; —1100000/Sth ‘ific Rail,UmabsBdge #%|is90' 108 130 
ove 1} 3 | cee ; 3 68 | gzouuu Jan &@ July Nova Scotia, 1886...... 6% 109 Lil Guuud | U.Pac N Jeraey Kall & CL 6% isveil7 9 
oe = | 8 | 1880 | 14415 | 220000 Jan & July | Prince Ea.isiand,10/30 6% 107 109 ag pc 6% iwlle7 9 
ooe aint ee 12) 126) sovooe! | May & Nov Quebec (Provinee of), 5% U0 01 | — 11338U., —e - saat 
Jan, Jaly o'ne) + | £03 514) ge000u| May & Nov| Do. ....-..+- sorsessseeee DM ICO 101 1 {ssued 4,7/1 6)0L=reserved (PF exchange 3,228, 
Mar, Sept, + 80 82 | is6uzuU Jan & July|Queensland, 1882-6... 6% 207 109 | 
Jan. July 2 | Oct. 49 1 | 1908060 Jan & July, Do — 1891-€... 6% 115 117 | BANKS. 
June 1} |*Mar | ave eee | 2961700 Jan & July Do 1913-15. 6% 9 06 | —————____-_-_-_- e aroae 
May Nov. 19 | ese | 58 62 249500 Jan @ July 3. Australian, 1851-90 6% ... «| a - Closing 
May Nov)... |... S3$ $44) 410200 Jan&July = be = 1861-1900 6% 115 119 | Autho- Ann Name * 2 
April Oct. 1 |*Jan.| DofAng-Dicbs ¢ 4 g7 gg | 178600 JanaJuly, Do = AW0I-18 6% Lis 12z | ised Dive . 2 = Prices. 
ear Ce eae aie 6a! 240000 Jan@July = Do 1¥11-20 6% — aS | eh) om a» caste sipmed 
t. "Jan. ‘0 do, | see eee [2812000 Jan & Jul Do 1894-89 4% ¢ 7 a 10 1tg1 
April Oct.) 1 |*July | Do Ang.-Dutch, 1Uv00u| ‘Maya Nov, Straits Settlemnts Gov.4}% 1004 101, 100000 64 % rs Neg eae = ee ice io 
1866, 1004...... 6 %| 87 89 | lozsuu\ Jan & July) daswabian, 150 s0. 6% 116 1 :8'| $0000 6 % amateehneneien woes 20 12) OD 
April Oct.) 1 (‘July | Do do, 84/168... 6 %| so. se 662000 Jan& July) Do 1893 to 1901...... 6% ii6 118 160000 a S  Califeraian, Le w 10: lw 1 
May Nc¢.'*.9/"Aug | Do (Nicls. Rail) 4 %| 74 76 | a6000u Jan & July Victoria, 189)......... °% 116 117 , a 10 % ng.o-kgyptiag, L.. 20) 20 10% 11g 
Feb. Aug.) *09)*Feb. | Do 1870 seven 5 %| 56 gy | ZOQ00L| Apl & Vet} Wo 18BI~Breveeeeee J% -10 12 | BN on te Oreign, Lim. 20 WW et ¥ 
Mar. Sept. -9s|*Feb.| Do 1871 scooee 6 %| 62 210700 Jan&July) Do 1894.......... oo 6% iu@ 110 | 6000, 4% Angio-Hangarian ... oA s & 
sue Oet-| Ste = an oe seteeeee sales bag nt /4500000/\Jan& July) Do 1899-1901 ... 4% oe we sseee 64% Angio-italian, 66,L w WW) 4§ 6, 
‘ontnew _———=———=*K={={={[{[CVa@uauaua__a=_:=: ie vian, L... + oD Fue “ce 
April Oct.|-v96| *apr.| Do 1875 a. ag | 78 78 ® January , April, July, Octo’e’. See 

























































4800 *2 140 Do eerie 100 | 10 3 80 zh “"% Tharsis Sulphur and Copper... 10 all 214 22 
Thames and Mersey 
49960, ..,  Mereantile Bank of .| 190000 0 12 0 


ee 
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K 7 ee deste ——$—$—$—$—$—————X—X—X 
' a ee omees 
: ee March 9, 1878 
¥ 978 THE ECONOMIST. [ » 1878. 
- . 
SSF aa aT Peo 77 nee 
| {INSURANCE COMP 
ie BANKS—Continued. snickad tp Mheenrd Mneaginetnend Coles MISOELLANEOUS. 
me © ee | ; AuthojLetY¥rs)  |1eicl.. rs wes apne 
: se « - Closing Autho- LstYr’s 5. ‘Closing | Last | j ' 
5 tho- Annual’ tis rised | 3 / 
: ee on Divi- | sn ; Prices | (esuc. Pr. Shr, Name. 2 2 Divi Name. | i 3 pwn 
; aa * Issue. dend, | oe ed en eeen eee a — dend.| Prices 
i z —_ lasia 40 40 83 85 sd ll ' — —— a 
ae | ges, 19} %/Bank of Austra 214 22 #0000 i 2 0 All'ance Brit. For. 100, 29 39 Bonps, Loans, AND Trusts. 
fe ' ¢ | 12500 7 % Bank of B. ee > = = a ity a ete 20 20 92 . %|auckland Harb’ Bd. 6 % Deb. 100 100 ‘103 105 
Se | 12500 7% | Do New, iss 10. 6 2 3 oe 0 18 0 Atlas Fire and Life... 50. 17 173) § & Boston (U.S.) s% 8d. La, 1899 100 all 104 106 
ee fe S lnk oftart = lel a | aan odie 200 | 98 | 398 96t] fx) Do 1008 een 100 100 106 108 
mo | i eee A me eee #4 --- | 60000, 1 6 0 Brit.&For.Marine,L. 20/ 4 I5¢i6 | § % Do 1898 ........ saieaemniinied 106 308 
i. | 2 ‘) .. | 11g % Bank of Irelan ‘i. 20 8 & 86 20000 9 49 Charch of Encland.. 60 2 4) 43 6 % City of Auckland6 %...... eueeee ‘. 100 100 106 103 
me: oo Lae 47 49 | 6000 *0 10 0 Cler. Med.& Gen. i 10 | 27 29 | 5 % Oy of Brisbane 5 %, 1891 ... 100 all 102 104 
Re | 20000 10 % | Bank Seinen 60 26 49 61 | 60090 0 12 6 Commercial Union ... 50 | 5 | 193 19}! 6 % City of Dunedin 6% Deb. 1925100 all |108 103 
ee | 20000 12 % [Krk o {N. Zealand 10 10 28) 294! 4000 *4 0 0 County Fire.ccssseee-s- 100 | 80 95° 105 5 % City of Lond.1stPf(Ontario)Dv 100 all | 9g 101 
ae i 700000 15 % twenty “american 60 | 60 57 59 6160 1 15 0 Crown Life ....0..0000 50 | 7 36 37 | 5X City of Montreal 5 % Sterling. 100 all 102 104 
3 sooo 8 % (Central cfLondon L 10 6) 88 Ot| 80000% 6 OEagleLile ....-. 60| 6 | eye 5% D0 1874 ssvsssesssvessseeesnseeesee 100 all 102 104 
me | 200 «68% Central = - oe 10000 0 14 0 Equity and Law Life 100 6 1314 6 % City of Ottawa 6 % Sterling.. 100 all 102 104 
: 52 | 40000 6 % Chartered & China 20 20 224 234) 20000 0 6 0 Eng.dSeott.Law life 60 | 3% 6 : 6 % Do redeemable 1993.......... ++ 100 all 102 104 
; . Brey wey india 10000 0 8 0 General Fire & Life.. | 5) 6% Do do 1904... 100 all 102 104 
we | 30000 8% “oer T.andChina 28 | 28 26000 0 4 0. Globe Marine, Lim.. 4 3 at 8% Do do 1895 Scrip..../100 | all 102 104 
te. re 10 164 174| 30000 3 15 0 Guardian Fire & Life 100 | 60 | « 7) 6% City of Providence 5%C).Bds. Stk all | 98 100 
be ee 6000 (8 City —_ seeseres eeeeeee 100 30 | 68 60 20000 s Home &Col. Marine,L. 50 6 | 6 % | City of Quebec 8 % Conselid.! 
Hy ’ 4 2000 13 % og k “ofAles.L. 6| 8 23 3 12000 7 0 0 Imperial Fire ......+- 100 | 26 ae 198 vend. sterling, Class C ..... 100 100 102 104 
ad 2 86000... (Com. lidated, Lim... 10) @| 74 73 7600 *1 0 0 Imperial Life .....0 100 | 10 | 23 24 | gq! 101873 cee orcoe. semen, 100 100 102 104 
dj af on 2 Delt a London. L 25 | 35 |. « 13453 7 10 0 Indemnity Marine...100 60 99101 | g % | Do Redeemable 1905 Scrip... 100 all 102 104 
ss 200 4% De ish Bank of Rio 50000 .0 10 0 Law Fire ssw 100 28 9 98) & City of Toronto6% Stl. Db.1397 130 all 106 107 
i 3 % 600U9 10 % English Ban Li 20 10 113 123) jo909 4 5 O Law Life ....cc........ 100 100 118 _ 6 % Do Waterwork Deben., 1908 100 | all (108 107 
2 celish, Seottioh, 100000 © 8 0 Lancashire F.and L. 29, 2) 7 6 % Do St. Con. Dedentures 1596 100 _ all yey 
fe f | on os enfietralian Chart, 20 | 20/25 26 20000 0 12 0 eine — 60 8 | Ut 2 7 % Egy expt Ss anreemenmnien. 130 eI = - 
=~ tion | 0 9 10) 0 12 OLi ndon 9% Guar.by Egyp 
=| co | Ot. ee at 284 ss a7 | “6, Maveqhobs Fires Lite 20 | 15g 5a} 8 = Dre Khedive Mort. Loan 190 | all | 42 44 
ne! ¢ ; 10000 74 % Hongkng & a BO 16 17§ 284) 49698 1 90 Do (11 anauities).., = ooo | 21 22 i. % ‘Foreign and Colonial Govern- | 
m bi | 45000 6 & (Imperial, Limited ... 10! 4 4 3 0 0 London Ass.F.L.4M. | 123 68 68 | ment Trust 6% Bonds ...100 all) 64 69 
Ly as | 954375... Imperial Ottoman ... . 25 21 23 sono. .» Lond. & Lancas. Fire 35 2 48 47) gq Dob % searaeeneerneeermrente 100 all 51 56 
— © | 6000 8 % —. a epee rer] 25 10 6 7 10000 0 l 2 Lond. & Lancas. Life 10 | 1} li 1 5 % Do6 %, 1871 ccccvecccoccccsces| JOO all | 64 69 
vet s 6000 8 % 5 oot Seen ne 20000, © 6 0 Lond. & Provin.Law 69 | 6% 5% 6 | “§ a New York City 6% (Ex. 40).. ... | .. 109 111 
at & | seeee, 3% f India, Limited.. 20) 6 12 2 | 60000 0 6 0 Lond.&@Prov. Marine) 20, 2| 3) 4 6 % St Louis City 6%, red. 1893-4-5 200 all 107 109 
‘| ee re D 5 & Subentanes 10000 2 10 O Marine ..ecrsesevereeees 100 18 | 82 64 | 3 4% Share Investment Trust, Pref. 100 100 57 6 
4 g ——" | 1864, for 30 yrs.. 100 100 99101 | go999 0 6 0 Maritim, ere ; ~ ; ; i 6 % a 6 % Notional Lander v 2000 all 76 
, : | | t ts’ Marine ortgage ) 
ae 50900 one SS 10 6 BB 4) — 2286 one Mer.F.&L. 50 u 42$ 433 6 % Submarine Cables Trust ...... Cert 100 | | 87 90 
aa 6% | t — Chart. of Aus. 20 20 27% 28}) 30000 “1 © 0 Northern Fire & Life199 6 | 38 39 6 % Tobacco 6% Loan, guaranteed n 
eh « |  §0000' 8 % (Lond. ’ , 60 20 | 63 64 | 0 6 0 Ocean Marines 25 6) 7h 8 by Italian Government ... Stk. a ‘100 102 
London and County 5 « 
3 | 75000, 16 % Lontenktionesemer|20\ 71 ah 7 | soneaee *4 00 Pelican Lifes... | $2 51 63 | 4 g United States 6 % Sterling ...100 all 96 98 
Lig 20000 18 & London Joint Stock. 60 | 16 | 47.4 6722 21 OC Pheemix Fire sso ove» 300 310 Coat, Corrss, Inox, Ko. 10 1 3 
: j i. 16 % London and Provin- 2500 “1 5 0 Provident Life ......100 10 30 32 | ~~ iGentra! Swedish Iron&Steel,L 10 : 
. See 105 | 113 12% 999000 0 3 0 Queen Fire and Life. 19 1 | 3} 3h] * ‘Ebbw Vale Stl, Iron, & Coal,L 32 uM : A 
9 : d.& R Plate, L.100 40/40 42 200000 0 8 0 Kock Life................ 6 10/| 8% 8% .. (Eaglish & Austral.Copper,L. 3 t 
; * 6000 5 % Lond. ony 103) : FL&M Stk 109 400 410 lo and Blaina Iron- 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates. London. 
PESTS cccceccccccece coe Mar. 7 .cooce 25.14} (cheques) eeecee Short, 
Berlin eRe eeeeeeeee — “= 7 eaeee W405 eeteee == 
Frankfort.... eeeee => 7 eeeee 20.4) 7 +08 =» 
ee — _ a 3 months’ date. 
eeeeeeeeeee ereeee aap 7 ooee 20.305 seecee = 
Vienna seeeeteceseseseees 7 seeeee 1 1 386 eeesee = 
St Petersburg. oeee — 5 eeteee 26 5 + = 
New York . ae ae 4833 . ceccer 60 daye’ sight 
Bombay _- 7 cevcee 1s 9}d eos. 6 months’ sight. 
Calcutta Seen ee te eeree = 7 seeeee ls y Ad coerce = 
Hong Kong... seeeeeeee == 6 eeeee . 3s ligd scene —_ 
Shanghai seeeereeeeesece —_ 9 eeeree 6s 53d eteeee = 





NOTICES AND REPORTS. 


STOCKS. 
Bolivian Loan.—It is understood that the bonds are rapidly 
being deposited at the Alliance Bank, and that fresh action 
has Sias instituted against Colonel Church and other per- 





sons. 

Cape of Good Hope 44 per Cents.—Applications are invited by 
the Crown Agents of the Colonies for 1,000,000/ being a third 
instalment of a joan for 4,000,000/ authorised by the Colonial 
Parliament in 1874 for railway construction. The loan is to 
be repaid by annual drawings at par, commencing in 1879, on 
the accumulative principle. The minimum is fixed at 98 per 
100/ bond, and tenders must be sent in before 1 p.m. on the 
12th instant. A memorandum annexed to the prospectus 
notifies that the yield to the investor at the minimum (in- 
clusive of the accrued interest) is 4/ 13s 6d per cent. 

Indian 4 per Cent. Debentures, 1878.—The Secretary of State 
for India in Council gives notice that the holders of India 4 
per Cent. Debentures, falling due on August 16, 1878, will be 
allowed the option of renewing their debentures for a further 
period of six years, at 4 per cent. per annum interest, on 

iving notice of their intention by letter addressed to “ The 

nancial Secretary, India Office, Westminster,” on or before 
the 29th instant, such letter to state the serial letter, number, 
and amount of each debenture to be so renewed. 

Russian 4 per Cent. Treasury Bords,—It is stated that the 
Imperial Bank of Russia will issue on the 13th instant, 
50,000,000 roubles in six months’ first-class Treasury bonds, of 
the nominal value of 1,000 and 5,000 roubles each, payable at 
par to bearer on August 13th, with interest at the rate of 43 
per cent. per annum. 

Peruvian Bonds,—Mr Croyle on bebalf of the International 
Committee bas issued another circular, containing a letter 
from President Prado, urging the different groups of bond- 
holders to unite, so that they may assist the Government in 
the realisation of its “good purposes.” The circular mentions 
a proposed issue of bonds in Peru to the amount of 7,000,000/, 
secured on the nitrate deposits, 4,006,000/ to cover the sulitre 
certificates, and 3,000,000/ for railway purposes, bearing 8 per 
cent. interest and 5 per cent. amortisation. It also directs 
attention to one of the clauses of the Raphael contract, by 
which the minimum charge for freight is to be 3/ 1Us per ton, 
the present rate being only 55s. The committee think that 
this difference should be obtained for the benefit of the bond- 
holders, and that the contract should be terminated forth- 
with, and the administration of both guano and nitrate placed 

directly in the hands of the bondholders themselves. 


RAILWAY COMPANIES. 

Baltimore and Ohio “ 1895” and “1902 ” 6 per Cent. Bonds,— 
The sums set apart for the accumulative sinking funds on 
these loans have been employed in the purchase of other speci- 
fied securities, as the above cannot be obtained at, or below, 
par. 

Banbury and Cheltenham Direct.—At the meeting, it was 
stated that a contract had been made with Sir H. Lovatt, of 
Wolverhampton, who had bound himself to have the Bourton 
and Cheltenham line wholly ready for opening on the follow- 
ing dates :—The first section, about 45 miles, by the 30th of 
April next; the second section, about 9} miles, by December 
next; and the remaining section, by June, 1879. Capital 
expended, 901,215/; and there is a credit balance of 67,937/. 
The estimated further expenditure is 440,925/. 

Bury St Edmund’s and Thetford—The receipts for the half- 
year were 1,590/, and the expenditure was 2,159/, leaving a loss 
of 569/. A provisional arrangement with the Great Eastern 
Company was agreed to—that company to take over the 
undertaking for 108,300/, to be paid—75,000/ in Great 
Eastern ordinary stock, and 33,3001 in Great Eastern four 
per cent. debenture stock. Capital expended, 96,7371. 

C aledonian,—The dividend for the past half-year isannounced 
at the rate of 6 per cent. per annum, against 7 per cent. at 
this time last year. 


| country. 


| of 6,000/ per annum, but maintenance was heavy because they 
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Canada Southern —The Railway Share Trust Company have | proposed to be purchased is $150,516,293. 


been informed from New York that the undermentioned | 


number of bonds have been deposited with the Union Trust 
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$8,703,000 ; and $1,589,353 2nd mortgage bonds, out of e 
total of $2,030,000. 

Central Uruguay of Monte Viaeo.—The directors bave received | 
a telegram stating that the Government have sanctioned the | 
modified reconstruction scheme, and that a confirmatory | 
meeting of Montevidean shareholders will be held on the 
6th instant. It is intended to call a meeting of English | 
shareholders directly the official documents reach this | 





Cornwall.—The chairman stated at the meeting that the 
company was nearer to earning a profit than it had been for 
many half-years past. Repairs had been reduced at the rate | 


were laying down steel rails. The maintenance of the wooden 
viaducts was costing the company 10,000/ per year, but the | 
wooden viaducts were being replaced by stone structures as 
fast as possible; three of these had been completed and two 
were in course of construction, the total cost of which would 
be 10,000/. A preliminary agreement bad been made to hand | 
over the entire management of the railway to the Great | 
Western, who agreed to work it for 30 per cent. of the receipts, | 
which they calculated would effect a saving of close upon 7,000 | 
perannum. The agreement was to be binding for 10 years, 
and the Great Western undertook not to charge interest upon 
the deficiency account till the original Cornwall shareholders | 
received a dividend of 3 percent. ‘The meeting was adjourned 
in order to give the agreement further consideration. 

Chicago, Burlington, and Quincy.— Messrs Morton, Rose, 
and Co. announce that the coupons due April Ist on the 5 | 
per cent. sinking fund bonds will be encashed by them on and | 
after the 15th mst. The gross earnings of the railroad for | 
1877 amounted to $12,551,454; the cperating expenses were 
$7,178,313 ; and the net earnings $5,373,141. The interest on | 
bonded debt absorbed $2,139,911, leaving a balance of 
$3,233,230. Two semi-annual dividends of 4 per cent. each | 
on $27,600,000 capital stock have been paid, amounting to, | 
say, $2,200,000, leaving a balance to be carried forward of | 
$1,033,230. 

Glasgow and South- Western.—A dividend is recommen ded at | 
the rate of 4 per cent. per annum, being } per cent. less than | 
that of twelve months ago. 

Great Northern.—A new station has been opened at York 
road, King’s cross, to facilitate the traffic between the suburbs | 
and the city. A new tunnel bas also been opened just outside | 
the station. 

Great Western of Canada.—The accounts show a balance of | 
net revenue sufficient to write off the overdraft and prefer- | 
ence dividend arrears, and to pay a dividend on the ordinary | 
shares at the rate of $ per cent. per annum, carrying forward | 
about 2,000/. 

Pennsylvania Railroad.—A_ Times telegram states, respecting | 
the report for 1877 :— 

The gross earnings of the main line have been $18,983,456, and the | 
expenses $10,751,139. The net earnings, after deducting interest and | 
other payments, amount to $6,063,929. From this is to be deducted | 
$1,482,518, the loss in working the New Jersey lines, making a net | 
balance of $4,581,410, from which 33 per cent. dividends and taxes 
were paid, amounting to $2,586,076, leaving a balance to credit of 
protit and loss of $1,995,334. The New Jersey lines had $2,954,521 | 
net earnings, but the interest and rental on their account were 
$4,437,039. As compared with 1876 all the lines east of Pittsburg 
worked by the Pennsylvania Railroad Company show a reduction of | 
$2,649,968 in their net earnings, The profit and loss account reached 
$12,511,400 on December 31. This has been reduced to $2,347,382 | 











by marking off worthless and doubtful assets with allowance for cepre- 
ciation in assets. Du:ing 1877 there was ezpended fcr construction 
and equipment $1,326,978. All the lines west of Pittsburg for 1877 
show a net loss of $114,128, exclusive of $250,143 advanced to the 
Grand Rapids and Indiana Railroad. The aggregate traffic of the entire |, 
Pennsylvania Railroadsystem for 1877 was—gross receipts, $54,159,720; | | 
working expenses, $34,022,329; net earnings, $20,137,391. The || 
damage done by the railway riots is estimated at $5,100,000. The | 
report recommends the shareholders to adopt a plan for the gradual 
reduction of the company’s lianilities. It proposes to sppropriate 
$100,000 monthly from the net earnings, beginning on May |, to be 
Geposited in trust for use in buying boncsand shares of other companies — 
guaranteed by the Pennsylvania Railroad Company. For the | 
$1,200,000 thus annually used, together with $177,404 additional to be | 
devoted to the construction account, the shazeboiders will receive annually 
scrip equivalent to $1 per share dividend, the said serip being ! 
| 
i 








redeemable at the company’s pleasure and beariog # per cent. interest. 
The company promises to divide this scrip semi-annually with the i 
remainder of the net earnings in cash. The income of the trest, after | 
paying the trust expense, is to be devoted first to paying the scrip | 
interest, afterwards to buying guaranteed obligations. Ao estimate is | 
made that the trust, receiving $1,200,000 annually for 30 years, could 
be enabled to own for the shareholders $73,000,000 to $54,000,000 in | 
uaranteed obligations, while the cost of these securities to the share- | 
holders would be but $36,000,000, on which they would receive 4 per 


cent. interest. The aggregate valuation of guaranteed obligations 
ihe report axks the 


shareholders at their meeting on March 12 to approve the proposed | 
trust. 





Company of New York for conversion under the proposed Philadelphia and Reading.—The annual report shows that the 


scheme of arrangement with the New York Central Cowpany, | loss accruing to the Cval and 
viz. :—$7,097,750 1st mortgage bonds, out of a total of same as the railroad company) 
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1876. The actual debtor balance of the profit and loss | 
account for both undertakings in 1876-77 seems to 
| have been $5,272,950. It was stated last year, when the pro- | 

posal was made to modify the service of the bonded debt, that 

the floating debt on May 1, 1877, was $6,735,055, which it was 
| thought could be paid off in five years. The report just issued, 
| however, shows that the debt on 12th January, 1878, was | 
| $6,674,980, or a reduction at the rate of $90,000 per annum. 
|The proposed committee of investigation has not been | 
appointed, some of the members first chosen having declined | 
to act, and no successors have been named. 

Ress aud Monmouth.—The gross traffic receipts for the half- 
| year were 4,351/, or an increase of 122/. After payment of 
| interest on loans and rent charges, a dividend is paid on the 
_ preference shares at the rate of 3% per cent. for the half-year. 
The arrears of interest on this stock are also paid, and 1951 is 
_ carried forward. 
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BANKS. 
| (Jueensland National Bank.—It is announced that a branch 
| has been opened at 50 Old Broad street for the transaction of | 
' banking business in connection with Queensland. | 


ASSURANCE COMPANIES. | 
British Alliance Assurance Corporation, Limited.—Creditors are | 
required by 23rd April to forward their claims to Mr H. W. O. | 
Grobecker, of 46 Queen Victoria street, E.C., the liquidator. | 
Legal and General Life Assurance Soceety—At the annual | 
meeting, it was stated that the new premiums received in the | 
past year amounted to 9,333/, assuring 263,500/. The total | 
income was 221,000], of which 140,000! was derived from pre- 
| miums, and 81,000/ from interest. The net funds on Decem- 
ber 31 amounted to 1,882,565/, invested at an average rate of 
4/ 5s 7d per cent. 
T'rudential Assurance.—-In the ordinary branch the new busi- | 
ness of the year consisted of 3,883 policies, assuring 500,317/, | 
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| producing a premium income of 17,144. The claims paid 
amounted to 48,409/. The annual premium income amounted 
to 93,352, received in respect of 20,075 policies, a 


Ee Me 


| 2,756,901. The assurance fund stood at 511,221/ on the 31st 

December last, showing an increase of 39,783/. In the indus- 

trialbranch 1,863,245 policies were issued representing a new 

| annual premium income of 752,507/. The claims amounted to 

| 322,270/. The total annual premium income was 1,227,803/, 
being an increase of 247,227/. The assurance fund stood on 
3lst December at 536,298/, showing an increase of 162,806/. | 
Taking both branches together, the total premium income of 
the company during the year was 1,321,155/, the total of 
rer paid 870,697/, and the total of the assurance funds 

047.5200. 

Railway Passengers Assurance.—The new policies for the past 
year were 9,238 in number, producing 27,788/ in premiuras. 
The income for the year was 219,726/, and the claims for 
compensation paid were 109,546/. An interim dividend of 
33 per share was paid in September, and it was agreed at the 
meeting to pay a further 6s per share. 

Star Life Assurance.—At the annual meeting, it was stated 
that during the year 2,179 policies were issued for the assur- 
ance of 684,254, the annual premiums on which amounted to 
20,8501. By the addition of 101,195/ made during the year, | 
the assurance and annuity fund now amounts to 1,472,790/. 
The average rate of interest on investments is 4/ 12s per cent. 

MISCELLANEOUS COMPANIES. 

Agrien'twal Heli.—The available balance for the year was 
ay A dividend of 12} per cent. has been declared, leaving 
2,804. 

Angio-Argentine Tramvays.—For the past year the receipts 
were 35,950/, and after paying working expenses a sum is left | 
sufficient to pay a dividend of 3s 6d per share, which, with the | 
interim distribution, is equal to 6 per cent. per annuw, leaving 
9651 to be carried forward. 

Comptoir d’Escompte de Paris.—The net profit for the past 
year was 250,425/, which was absorbed by a first half-yearly 
dividend of 12s per share, and a second of ll per share, 
leaving a small balance to be carried forward. The distribu- 
tion was consequently the same as in the two preceeding 
years, viz., 8 per cent. A change has been made in the 
statutes which gives greater fredom in respect to advances 

| on collateral securities, and obviates the necessity of obtain- 
| ing the consent of the Finance Minister before issuing foreign 
loans, or opening new branches. 

Crumlin Viaducy Works, Limited.—The Master of the Rolls has 

appointed Mr James Waddell, official liquidator. 

Hull Dock.—The company are inviting subscriptions for 
200,000 in their consolidated stock, of which in the first 
instance the existing shareholders are to have the preference, at 
a premium of 2 per cent. — 

Lincoln Waggon.—There is a balance of 2,056/ available for 

1877, and the directors recommend a dividend at the rate of 

8 per cent. per annum, carrying forward 1561. 

Lehigh and Wilkes-Barre Coal—6 per Cent. Sterling Bonds.— 
On February 21, bonds representing 47,600! were drawn “ for 
payment at par on the Ist May next.” It is stated, however, 


that the bonds drawn last year have not yet been paid. 
a 
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Oamaru Waterworks Loan for 60,0001.—Upon the tenders 
being opened, it was found that the prices ranged from the 
declared minimum of 1023/ per cent. to 106}. Tenders at and 
over 102/ 16s per cent. (taking 58,500/) receive in full, and at 
102/ 15s 6d one-third. 

Phosphate Sewage, Limited.—Creditors are eae 28th 
March to send in their claims to Mr E. Peach, of 8 Martin’s 
lane, the official liquidator. 

Raiiway Steel and Plant, Limited.—Creditors are to send in 
their claims by 3lst March to Mr A Murray, of 104 King 
street, Manchester, one of the off.cial liquidators. 

Russian 54 per Cent, Land Mortgage Bonds,—Messrs Thomson, 
Bonar, and Co. announce the numbers of 22 bonds of the third 
series drawn at the eighth drawing on the 8th February, 
which will be payable on 13th April next. The eighth coupon 
of bonds of the above series falls due on the same date. 

Share Investment Trust —A payment is notified of 2 per cent. 
on the preference certificates, being the balance of the interest 
due 15th March, 1877. 

Tramways and General Works, Limited.—The directors have 
decided to pay an interim dividend of 33 6d per share. 

Western and Brazilian Telegraph.—Tiae company announce 
the repair of their cable between Bahia and Rio de Janeiro, 
thus restoring direct telegraphic communication with the 
latter city, Uruguay, the Argentine Republic, Cnili, and 
Peru. 

Western and Brazilian Telegraph—* C” Debentures.—The first 
drawing of these debentures took place on the Ist inst., when 
1,680/ was drawn for redemption at par on March 31. 

MINING COMPANIES. 

Emma Silver.—A telegram from New York states that the 
Supreme Court has refused the application for a new trial. 
This is denied by Mr MacDougall, the chairman. 








Che Commercial Cimes. 

MAILS ARRIVED. 

LATEST DaTEs. 

On March 6, from West Arnica, per Biafra—Fernando Po, Jan. 23; Lagos, 
Feb. 1; Accra, 7; Cape Coast Castle, 8; Cape Palmas, li: Monrovia, 15; 
Sierra Leone, 18; Grand Cauary, 25; Santa Cruz de ‘eneriffe, 26; Funchal, 
Madeira, 27; Quitta, 5. 





CORN IMPORTED AND EXPORTED. 


An account showing the Quantities of the several kinds of Corn and Meal Imported 
into each division of the United Kingdom; an1 the Quantities of British and Foreign 


Corn and Meal, of tne same kinds. Exported from the United Kingdom, in the 


week ended March 2, 1378 :— 





QUANTITIES ExporteD 


TAN Ss E a , 
QvantiTIES IMPORTED INTO From Unirep Kinepom. 













































\ The | Colonial; Total 
jEngland Scotland Ireland. United British.| and Ex- 
Kingdm. | Foreign.) ported. 
cwts | cwts  cwts cwts ewls  cwts cwts 
I i cicennsvsciannciee 716,454, 202 122,774 839,480! 3.731) 7,847) 11,578 
Barley . 86,174 14,924 4,120, 105,218 | 59) 9i 690 
Oats.... 37,019, 3,228 ore 40,247 | 91) 60 os 
n yO cee coe oo ! eee I eee { one eee 
ee 13,124 902 14,036) dl) 14l 
| Beans ....00...000-see00.- 77,236, 12,502 — | ae* 2, 40) 42 
j Indian OUD ciate ccconss “7 325,076 eee : 277,104, 605,179 j eee | 8, 426. 8,426 
Buckwheat ............ ove ove coe ooo eee ove oe 
Bere or Bigg..........0.| + | so | ese oo twee; cee eo 




















Total of Corn (ex- 
clusive of malt ...5 

































11,258,182) 31,758) 403,998 1,893,885)/ 4,564) 10s 21,028 


ne ee 








Wheatmeal or Flour.| 83,300, 60,768 6,215, 155283,  €60| —437)—«1,097 
Barl y meal .......00.. see tee tee ons eee eee 
Oatmeal ...... 3.557) 1,863 oe 5,420), 159 159 
Rye meal .......00...... 150; nee | wee | a see 
Pea meal ........ ees ees! woe | tee ove ove |] one 
Bean meal............... Le Eee o * eee 
Indian Corn meal eee . | 2,900) oe 2,000) eee 
Buckwheat meal ...... ose ose i} on sow 
Total of meal ...... 2,007, 64,631, 6,215 102,853) 819} 437) «1,256 
Totalof Corn & meal) : 
(exclusive of malt) f re 96,339 410,213 1,856,761) 5,333, 16,901) 22,284 
| qrs qrs rs | qrs co | 6g rs 
Malt (enteredbythe) | vs io : ° . 156 
qaartee) seonenees... ae be 1,158) 


COMPARATIVE AVERAGES OF GRAIN, 





1878 to 1874 :— 





| Quantity Soup. AvzraGeE Paicss. 























| | Wheet. } Barley. | Oats, Wheat, | Barley, | Oats, 
_——— EL —— _—a— 
| qrs bsh qrs bsh qrs bsh 8 d sd | ed 
wes) 42.326 7 40811 3, 8153 7) 5010 | 43 6 | 3810 

46.263 1, 41051 7) 6382 2) S5ull | 40 0 |, 26 3 

38,920 6) 39557 6| 3351 3| 43 0 | 32 7 | 95 4 

63.167 1) 33311 °| 4877 2} 411] 420] 28 
1874 wus... 40,651 4| 43038 5| 3,795 1| 6: 6 | 483 6] 3811 














The following is a statement showing the quantities sold and the average price of 
British Corn (imperial measure), as received from the Inspectors anu Otficers of 
Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week 
ended March 2, 1878, and for the corresponding week in each of the years from 
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AVERAGES OF GRAIN, 
The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended March 2, 1878:— 


a_r 


Quantities Sold, Average Price. 
qrs bs s d 
REMIND cneveivahdabeanpebaniseiniansphensupenivecel © 4B S26 7 ccoccercccncee - 5010 
SOTA cncoveceese <csnsnsnenetiterresansibsdnvacest MOBIL &  ccaveerensseces 43 6 
GE: Riastreccivassiitonpcatiinertlanednnneublasecage BUGS 7  ccoccccceceesee 23 10 





———_—_——__—- 
| COMMERCIAL REVIEW. 
FRIDAY NIGHT. 
| Peace is likely to revive trade and stimulate prices by 
healthful means more rapidly, and certainly more tborougbly, 
than could be obtained by a war fever, from which there must 
be a reaction. After the spurt given to the Liverpool Cotton 
| Market a fortnight back there was a rather decided reaction 
up to the close of last week, and operations again became re- 
stricted. But the signature of peace caused a rally on Mon- 
day, the sales increasing, and better prices being obtained. 
| This improved tone has continued in spite of American tele- 
grams indicating a tendency to relapse in the States. Man- 
chester reports are likewise of a more hopeful character; and 
there has been a better demand for export yarns. 
_ however, the cheerfulness would seem to be due to expectations. 
It was mentioned last week that although business in wool 
was very quiet, there were some indications of a better state 
of things. This feeling of confidence has now increased, and 
the Colonial Wool Sales have continued with increasingly firm 
a Still the transactions in woollen and worsted manu- 
actured goods are reported from the various Yorkshire mar- 
kets to be upon a very restricted scale. Of course, the effect 
of peace and fine weathcr on tie Corn Market bas been such 
as to cause falling prices. On Monday, there was a renewed 
reduction, reaching from 1s to 2s per quarter in English wheat, 
1s in foreign, and about 6d in barley and new maize. Since 
|then, the corn trade has remained very dull, and to-day 
| another fall of something like 1s was submitted to in wheat. 
The same unevenly distributed flow of business has to be 
recorded in the Iron trade. There seems to be a much better 
demand for some descriptions of steel than for heavy iron, and 
the consumption of pig iron is generally very restricted. In 
the Midland Counties there is more work at reduced prices 
for tin plate and hardware manufacturers and engineers, and 
a few orders have at last come forward in the wrought ngil 
trade. Some of the iron shipbuilding yards are reported to be 
busy. There are even a few more encouraging accounts from 
| Sheffield district. The Coal trade, however, continues 





much depressed, the only fairly good supply of orders being for 
South Wales steam coal. At Newcastle, now that the first 
flush of business following the close of the strike in the 
Northumberland steam coal trade is over, the demand has 
fallen off considerably. On Monday there was a fall of about 
1s per ton on the London Coal Exchange. The Dundee trade 
is steady, more request being found for jute manufactures; 
and Nottingbam lace goods are in a trifle better demand for 
home and colonial consumption. Tallow is naturally lower in 
price on the opening of Russian ports and the removal of fears 
respecting a blockade. 

From Messrs Sillar and Co.’s Tea Circular (March 7), it 
appears that the market has remained exceedingly quiet, and 
the decline in prices previously reported as having been re- 
covered, owing to the firmness of importers, has again taken 
place. Large quantities of teas have been pressed for sale, 
principally from the recently arrived sailing srips, and we 
must quote the market quite }d to $d per lb lower. Importers 
have shown some disposition not to hold in the face of a 
large bank failure, and an uneasy feeling regarding the 
future. Telegrams from China, dated the 28th ultimo, 
report the total export as standing at 154,000,000 lbs, which 
wil close the season. At that date list year they had reached 
170,000,000 Ibs. The deliveries still keep heavy, being for the 
last two months, according to the dock returns, 32,600,000 Ibs, 
against 29,300,000 lbs last year. The quantity at sea is 
now reduced to about four million pounds, including Indian 
teas, while the deliveries for the next four months, and be- 
fore we can reasonably expect the arrival cf the first of next 
season’s crop, wil) probably reach sixty four million pounds. 

Messrs H. W. Baton and Sons Silk Circular (March 6) 


doing excepting some transactions in coarse Chinas, which 
are now being offered at temptingly low rates. The political 
news of the last two days being read favourably has caused 
some inquiry, and if confidence continues, the present low 
range of prices may be expected to create an improved demand 
for most classes of silk. 

As regards jute, Messrs Ronaldson and Co., under date 6th 
March, report “ the business passing has been on a moderate 
though satisfactory scale, and confined chiefly to parcels in dock. 
Within the last day or two, however, owing to Lord Derby’s 
statement relative to the terms of peace between Russia and 
Turkey having been actuaily signed, a quieter feeling has set 
in, aud holders are now more willing to meet the views of 


tr 
ET 





THE ECONOMIST. 


30,000 bales have been for resale, and which are only being 
} 
| 
| 


Otherwise, | 


mentions that since the 22nd ult. there has been but little © 











| buyers. The arrivals, both here, Liverpool, and in Dundee, ‘| 
| have been extremely hesvy, amounting to close on 210,000 
bales, but out of this quantity we estimate that not more than 


offered at full values. Although telegraphic advic:s from 

Calcutta give actual sailings from Ist August to Ist March as 

168,059 tons, against 132,390 tons same period of last year, 

still by a reference to our table of figures the quantity now 

afloat and in stock is 140,000 bales less when compared with 

the same period of last year, showing that spinners must have | 
added considerably to their exhausted stocks.”’ 

Of the leather trade during the past month, Messrs T. J. 
and T Powell report “ that it bas again been dull. The same |} 
want of animation that has so long prevailed still continues ; 
the supplies of fresh leather have, however, not been large, 
which, with the limited demand, accounts for no great increase 
of stocks. The additional requirements for the Government 
have at present had less effect on the leather market than 
might have been anticipated, and an early peaceful settiement 
of the Eastern Question wvuuld no doubt give an impetus to 
business generally that would prove of greater advantage to | 
the trade than a temporary demand for war purposes. The 
parcel of salted River Plate hides that was on hand at the 
beginnirg of February has been cleared at full current rates.” 

In Messrs Churchill and Sim’s Circular (March 4), it is, 
stated that ia the month of February very considerable pro- 
gress has been made in the realisation of the large stocks of 
wood held in London for importers’ account. The market is 
so well supplied with all descriptions of wood that the London 
dealers are indisposed to make any purchases for import next 
season, and of this business there has been less done than for 
many years past. It is satisfactory to note that the de- 
liveries from the docks in the month have been considerably 
larger than in February last year. 





THE COTTON TRADE. 


LIVERPOOL.—Marcu 7. 

The cotton market was dull at the close of last week, but on 
Monday the demand became active, and the business since has 
continued considerable, with an advance in some descriptions, 
For Sea Island the demand has been moderate, bnt previous 
prices are well maintained. American has been in good 
request, and the current qualities are raised ;\,1 per 
lb. In Brazilian the business has been smauli, and 
quotations of some descriptions are slightly reduced. 
Egyptian has been in extensive demand, and prices have 
advanced fully $d per lb. West Indian is in limited request 
at previous rates. For African full prices have been paid. 
The rough kinds of Peruvian cortinue difficult of sale, whilst 
the higher grades of soft descriptions are in fair request at 
full prices. In East Indian the business continues moderate. 
Good cotton is scarce, and extreme prices, up to 61d, have been 
paid for good stapled iots of Broach of the old crop. 3 

“ Futures” opened dull last Friday, and prices deciined 
jd per lb, but since then the market has gradually improved, 
and to-day’s clusing rates are ,d to $d per lb above those of 
last Thursday. ; 

| The sales of the week amount to 63,360 bales, of which 
| 3,850 are on speculation, and 4,730 declared for export; 
| the forwarded is 12,570 bales, of which 10,470 are American, 
| 600 Brazil, 110 Egyptian, and 690 bales Surat, which mukes 





the takings of the trade 67,350 bales. 
| Marcu 8.—The sales to-day will probably amount to about 
| 8,000 bales, with a firm market. 
PRICES C TRRENT 
| 












Good Same Period 1977. 
Descriptions, Ord. Mid. Fair. Fair. Good. Fine. 7 : — 
| per lb per Ih per Ib per lb per Ib per Ib per lb per ‘> per Ib 
| d d d d d d ( s 
Sea Island ......00+0+-| 16 17 18 19 20 24 Is “ - 
| Florida dicto .......0... | 13 | 18 | 15h) t6e) 18 | | 16 
Upland... .ccccceceseseeees, 5} 6} -_ ooo ose : “ 
Mobile ...000...-..00ccceece | 6% 6} a é . 
Orleans and Texas....... 5} 6% ial oe : 
Pernambuco, &¢. ...... eee ow | 6% ot : 
DIOR secnscennenesennsstes | 6% 6.) 
| Bahia, Aracaju, &c. ... ¢3 65 ; 
| BEROUD. <cccsrceccesceccesee ‘ aa vs i 
| Maranham ............+0s 7 7 ee ‘ 
Egyptian. .........0+-0+... 8 | 8 9; ll : t et 
Smyrna, Greek, &c. ... 53 BE ow eee 1 is | 
Fiji Sea Island ......... ane one ees wea i ace us 
Tahita a Cacahans Mca t tae ee? St A . 
West Indian ..........+ | 58 6t 63 6} d os 4 6 
| La Guayran ............ as ry 53 52 Si 1 ot 
| Peruvian Sealsland... 9 | 10 | «s+ | + -_ _ 3 ei @ 
DEE rsaicicssenl on | 6) St! 6S 6 4; 6) 
Surat—Hingunghat.... ... e, Sei Sm : Bie 
Gitwed Dharwar eco oe 6a/ ... - s 
DD cupcoqrecseenereee i 5 ie 53 6 42 5A 5% 
Dhollerah  .....+...... t sce | oP = . + 6h sk 
UOomrawuttee ........, «+ bn, sh é s ss 6 
SAIITIA ceceaspanctpneeene 84 ‘ it 
eke De ct libe eee A aancik ae , ot 
| Madras—Tinneveily... ... a 6 Se é 
WESETD novice. ccceeees one eee see 53 ei Ss 
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* PRICES CURRENT.—Manrcu 9, 1876. Corron known to be AFLoaT to Europe by latest Mail date. 

he — . w — : , == _ = - — = <. aaa 

e | Good Same Period 1875. | Coast, | 

Liver- ’ Foreign; Total, 

7 iptions, Ord | Mid. Fair | Good. Fine. London. | for |, 

" | | Descriptions | Fair. | Mid. Fair.; Good. | POOL | orders,| Ports. 1878. | 1877, 
i a | . SS peeieenenmneneee ed — ——_— ae bal os 
. per |biper lb per Ib per lb per lb per Ib per Ib per li |per Ib From— bales. bales. bales. ales. ; baies.| bales 
re d a ee ee qd | 4 d d BvMDRY cscesesssssesssnnneneenensenes 50 | 17,283, ow» | 27,080 | 44413] 43,557 
wre Bea Island ..,..0000...... 16 | 18 19 | 20 | 223 |; 30 18 19 24 KK rrachO® soccccssccvsccssccssscsecee] ve | one co | ase os 188 
“ii 2 Florida ditto .........+ 14h | 16 | a7 ; 18 | 19 21 | #164) 17$)} 20 abr A Siscsrceccctsimcnccrnnesrinnncr, | SROe eee ee | 3,700, 9,082} 16,943 
=, 2 Upland........ eenecessenace 4, 6} ooo ooo one ooo |i 7% eee ove Ceylon aad TPatheorte cccscsscocee 3,300 eee one eco | 3,30 3,406 

i f @ ps Mobile Pereererriirir iit iis 44 63 ese eee Sade ooo i} 7%) ooo Calcutta Seeee te CREP Re we tee eee eeeee ooo eee | ose ore | ese 8,192 

<a | Orleans and Texas...... 5 Bie, ose ove so coo |) Sie] woe | we Rangoon ....6+ webeocoeassnccecosone wo] <0 a | 135) ww 155 1,850 

ma Pernamouco, &, ..... ene ves i OR am: | os ° 8} 82 GRIDS . ccoteeomeemeaenel = coo =| ee oe oe 800 

.% 3 a see . 63. 7 } oe | oe 8 eee 4 ; j ounaeeep 

ft 3 Bahia, Aracaj u, KC, oe | . | 6} j 6 } eee o* ae 7% oe 1878 ccccceccosccsscsccsccccscscccecseses 8,732 17,283 | 135 | 30,780 56,930 see 

H st : | Maceio Ree eee e meee eneeeree ee 1 oe | 64 | 7 ) see eee ove 8} rd i877 FOOTE See CURE EERES Eee Ee ee eeEERTEeT 25,321 15,809 | 1,850 | 31,056 ore 74,936 

Ps | Maranham .......000s0e a | é 7%) zt eon 8$) 9% | 

‘ ;, . BRNO ccrnsveercsvsvces 4 4} 6 6) 72; 12 } 7 8} 10 | . 
saa: b-p-tiewy ees. tae lala ia 3) jt | Corron Imporrep anp Exportep.—Return showing the 
bara) Tahite SE eintnnsed 3 | aS 7 4 | 16 |! 4, ” ” | number of bales of cotton imported and exported at the 

’ : | West MAD ..rcvecceeee (7 7 coe | > ° . . 

G a La Geayran ......... at tet 64 | “et 6b 2, | 7 | Various ports of the United Kingdom during the week and 
’ ; : ! } 4+ 1} - 
ah Reeeeiat Sen Island. 8 | | 1! "Se Se | 76 || "S| “ee | “tg | 10 weeks ended March 7, 1878:— 
7 } * Surat—Hingunghat... ...Q) «. a: 5+ 58 ose oe Se | cs ImporTED in the W eek Ended March 7, 1878. 
eeu. Ginned Dharwar ... ove | 4 BE | ose oe Oe). we Liverpool. Lon ‘on. Hull. Oiher Ports. Total. 
an | a one funk on hoe k Eon bales. baies, bales, tales. bales, 
3 7 ne ee Te ee Se te SE cee. aa ag aa ae ae. ding 
a i 3} 3) 43) & 5 = om SE | we IIIS: ccchsnsesigereton BD dy ate sie ae ee ae ee 2190 
ae. i; 3 | 4 4 48) cee ove 4¢ | ox Bast Indian ....0c..ccovee er ee ee ee 
, at ts j . oo 45 4; eee oe 44 | , Egyptian sereseeeee seeeeeee 6,571 oo be coe ore soe one 5,571 
Pia 2  o | 4 a it oe |) aee 4... Miscellaneous ....... veer 2,008 oes a | 
- , , see oo 4 4 one } oo } oe —_ es oe. —— 
; < Madras—Tinnevelly... eee eee 4} 5} oe | eee 5s ) eee TOE ccsnincsesen 68,409 oo TO «ccs oe ad oe oe 68,487 
> Wester | a3) 48] 48 H 5 
: é iy OOTOTE cco... sccccecee eee o- | is e see ase EXPortTEeD in the Week Ended i % _ . ‘ se 
, 5 am : Liverpool. — London, ull, r Ports, o 
of IMPORTS, Expoxts, Gupeerensa. on oo hee. bales. aie hates 
gt alten halon. American ........ sestiate ™—m. v. »~=§§ W. @. ae 
a . Imports from Jan. 1 to Mach 7....ceccsscssessesces 1,074 868 seoseeeee 887,663 Brazilian evassnbeinennecove walk on os nee ves aes ese ove wes 
2%: . Exports from Jan. 1 to March 7........ posneoecnsese 44,170 sevooe 5,401 East Indian ,.....0.+--00+4 351... 1,289 217 ane = oe a 
- 2 A TENE Ccctnmnimnmmnnmnennn Te ime “See ESYPUan ......cecrerereree ee ee, ee as 
ya : Consumption from Jan, 1 to March 7............ a WR ence Miscellaneous ......... on iu ee -“ oe 
5 ‘ is eae eiaeiiid aiiee wes on 1,193... 1,280 ... 483 .. 1,050 .. 6,278 
7 3 A decrease of import compared with the same date last year of.......,,bales 187 250 ImporTED in the 10 Weeks Ended Mareh 7, 1873.* 
a a A decrease of quantity taken for consumption Of  ........eccccccrerscccesererseeee 50,170 Liverpool. London. Hull. Other Ports. Total, 
_ | A Gacrense Of actnal exports Of ...0. coocccccoscnsvnseccccsnccesestonsnencocseneosooesosacooss 6,730 bales. baies, ba.es. bales. bales, 
- it IA ARRREIVEE UII WE concsidatanasinienveisencicashnneennieantaiieipiangieneians UME EMO icine 740,028 .. 0 we wee 00,8005, 784129 
e % , ss IIE ccssunetecsanteves 37,:00 ... ae oe wes won S « 37,901 
ie In speculation there is a decrease of 94,020 baies. The East Indian ..........+00++ 22,760... B22 ee see wee nee nes rae 
y 4 imports this week have amounted tc 72,996 bales, and th: Ex yptian .....0ss0eree0..- GH LOS ne vee nee BYB00 nee nee ane 69,705 
{ v . ; : ’ _ Miscellaneous ..........++ 11,855 ... 634 is ai 12,289 
rane quantity of American cotton reported at sea for Great Britain —— —_—_ 

i m (including cable advices to date) is 260,000 bales, against Total .ococcccccre 885,444 ... 8,756 ... 5,700 ... 3,006 ... 902,906 

ae & 323,000 bales at the corresponding period last year. Tbe actu ExrorteD in the 10 Weeks Ended March 7, 1875.* 

| 5,2 orte hi: b 5.940 ea on k y The actual Liverpool, Lonuon. Hull. Other Ports. Total, 
ia3. ¢ | exports have been v, es 18 Week. bales, bales. bales. bales. bales. 
Lek American .sssscsssseeessses 11,974 .. 2 4 ws 4,986. 6,183... «23,157 
th ‘ | Brazilian .........e0eecrees DP ate, cee eee pa gree eames tes S 

Le : . Fast Indian ......c.cess0 8,507 ... 18,956 ... 3184 .. 2,793 ... 377 
ides LONDON.—Makcu 7. Egyptian ...ccccccccccoseee —. 06 68h ae! a ee 
ee » . ' J Doone ” » 
ie > } Annexed is a portion of the circular issued this wiek by the | Miscellaneous... 2200 ... 470 .. S7h ws S967 S27 
if i 1 London Cotton Brokers’ Association :— ee 24,006 ... 13.842 ... 13,320 ... 9,506 ... 60,674 
; 1 - 8 : * Including "3 i : 
if Q There has been a limited demand cn the spot during the Including 4 days in 1877 

is & | week at easier prices. In arrivals, both of East Indian and 

na 2 merican, the transactions have been considerable, at rz . . 
4 “ A _— ° : 2 i . considerable, as rather New Or.LeEans.—The annexed is from Messrs Neill Brothers 
ih firmer prices for the former, and $d advance on the latter. tn 9 CO} 3 
zs | aed and Uo.’s Cotton Circular, dated March 7 :— 
. PRESENT QUOTATIONS ; To-day. Last week, 1876-7. _- 
; bales, bales. bales. es. 
uh / ; , Prices of Fain | Recerrrs—At Gulf ports .......+ 3,000 ase 9,909.0 3,000 ase 4,000 
P| Description, ee eet eee game time | Atlantic Ports veennranewene 6000 owe $000 one 8,000 ve 24000 
i ‘ | ee ——! —|—— NE i ea w= -9,000 13,000... = 6,000 on. §=— 6,00 
th € per Ib per Ib) per Ib per (b per I) |per Ib Sa ee 
lie qd a@);aja@ _eajaa/@|{a 7 days—At Gulf ports ....... 60,000 ... 54,000 .. 25,000 .. 52,000 
Pe fe Senet Maret) Pw | oe) OER, ie st | 43 Atlantic ports.cs....osses.e- veevessee 35,000 soe 37,000 18,000. 28,000 
TOACH 200... .ccccccesesccce eccccee cos eee soo =| : 6 —— i ee — -_- 
yb ; j]  Dhollerah «+000 ce nneneneenees see ate 4B) Bis 5) 6E 5b 43 Total....cccscccsscesessessvceee 95,000. 91,000 ne 43,000 ne 80,000 
if | SDOGNSIAIPGREOD. wcccicrscsocecenses | soo won 4; | 53 5s BE wee a memineningen sonmesimenals 
1! : BR RIONS cacece corcosereneneeses ik. tome 42 1 6 6B) BE wn bt | 4h Total sinee Sept, 1—Gulf ports 1,955,000... ove ees 1,857,000 ... 2,934,000 

# ; Comptah eecee SPOSVESSSTSRN SSeS — eee “oe | ore 4 & eee ad 5} i qd § Atlantic ports Preerer ett - 1,675,000 oo oe oe 1,735,000 ee 1,620,000 
1 e . Madiras—Tinnevelly .....ccceees ae 5b | 663) «65 | C66 53 | 4% en ND ee ae eas ad 
9 S 4 Wester see cceeececnanerneerens =e” om 5 | Be 5% 5§ 5g 4% All ports .o0.,.ccecsceseseeree 3;833,000 ee nee ese 3,092, ves 3,554,000 

1 Ss BROTOETR  ccocecesesceccsecocssese “=e 5 | be 6S zo, 5a 4g conn 

? 5 Coconada ..... scsieeneninineen i -_ on --- | 5 53) «. 5 | 648 Received subsequently at ports... st ooo a ws. 354,000 ... 573,000 

t > — Salem, &c....... eee eee 5} 5s ox st ae a | 42 Following week previous years ... - eee eee eee 53,000 see 66,000 
je % Si iioine ansantindeen i Lae ee al ae _—_—_- -—- 
as | Bengal .. i 4g 44 5 Be 1 4 URI IN sisceicscctansion egg: ai s+» 4,485,000... 4,669,000 
; ty Rangoon ....... eee | see ee 4 4j 5} ae i} | 4 seine, 
vat a BC. c00002. woo | cee eee : : 6t = 6; 7 6 , 6b arenes, 7 days—To G. Britain, 79,000 .. 70,000 .. 32,000 = 
j » | EBPAZLcecesececee eeenesereveeees eres one eee ie Die 16) sss ve 6f 6 eee is 000 oe F a yom 48, 

} ‘3 | African evereerecereseescs + sovcerees eee see 5: Be 53 6 63 é | 5} Boe ae ee eee 
\ : Australian and Fiji. oe oe 5 | SE 6h GE 63) 6 5k Total csccrseccrssserssseses 169,000 ... 121,000 ... 46,000 .. 101,000 
2 2 By | Sea Island Kinds wore) 7 10 (16 18 | 19 2 1 | 13 easement ’ ene 

# £ ; Tarith ne ceveererreeserencrererrerees eee 7D W123 | 138 16 | i3 Total since Sept 1 ws... 2,319,000 oe see aes 2,249,000... 2,278,000 
| i . i Sules to arrive and for forward delivery about 20,200 bales’ Sterling exchange at New York (commercial), 4.82 dols, Gold at New York 101}. 

: & s —To arrive—Tinnevelly, at 534d, March-April ; dtd to 5id> Siri Mieiitemai et thin tina snide 

te ys May-July, for good fair; American, at 6, d to Uyed, March- | Mar, Apr. May, June, July. Aug. Sept. Oct. Nov. 

78 April, for middling, lm.c. Forward deliv.ry—American, at To-day it i ue cm a a bd on 
eS 6d to 64d, March-Oct ober, for middling, l.m.c. Previows week cscs. 10} seo 10Bsce 2045-00 Myce Lb cee Mdhee 10 Base LOR ace one 
; 3 ‘ impor?s and De.iveries from Jan. 1 to March 7, with Stocks at Same time 1877 ... 123 ... 12:5... 12§ ... 12B ... 12E woo IDB... LZbove 1H... 128 

i  . March 7. Pricrs—MIDDLING, 

i ¢ — a To-day, Previous week, 

es | ¢c c 

ra Surat | _ Benga! China | 

id 3 ‘ and | Madras. Tinne & Ran- and Other Total. ! a Orleans SOC Ee eee ORE EEE EE OER ESET Oe OES REED SE SORE H ss 88e 1 eee eeeree 1 

‘ t . Scinde j velly on | Japas } Kinds. | VOBTOR .cccccccecccccce WOOP e eee Ee eee Eee Os OEE Eee eeeseeeeeeD 1 seneeeees 1 

e a , mmm ee — | — g° 7 P Savannah SAREE EE COREE EEE REET Eee eee et EOEORE ERE Kee eH See Oeeee 1 ener eeree 1 
: 4 \ . bales. bales bales. bales. bales. i bales. | bales. egg FEET RE EEE TERE EEE EE EEE R ETHERS ETRE OESE Fete eeeee 10 seer eeree it 

: a . 1878 738 3.790 4.619 1,163 ie 929 11,239 FOE ORERE TER OEE R REE H oe THER EE ERs eee OE SSE E See eeeee ll eeeceerre 1 
¢ Unrorts .....00. 51877, 417 | 17,421) 5.080 | 6586). 1,854 | 31.458 Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 

is ’ RG 6274 | 33, 54 12,971 | 870 ‘ 1,940 55,148 -— —, Previous week. —Freigit.— 

’ 4 tt ae | Detiverep to aT 1,487 6453 , 2,621 4,023 o- | 1,621 | 16,660 re _ - 7 nee a 

: & & 7 877 260 | 25,447 | 8,335 | 4,797 see 1.877 | 40.216 

) : eS ee 1876, 5.656 | 34197} 9650) 2,597) |. | 1,086 | 63.156 feed oo ae ee 

i . < (1878 275 2,122 $.551 3.201 = em 1,007 10.156 Seneaneh Pee eeeee eo eeree eS scence pie eeteee 63 eeneee *& eoeree te 

5 3 Srocx,March7.. ane 489 | 17,887 | 10,710 | 2,968 | so | 1,175 | 33,129 Ake... et ve 4 coecce BEE cee co ic seceee : 

; : 876, 1,583 | 30,936 | 16633, 6004, |. 2,237 | 58.293 New York (steamer). 515 ..-... 6t coe OB wees Bowe} 
5 : St Se nae = sere hee ees ie 

i a. 
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extremely stagnant condition, the expectations indulged in 
from a prospect of peace not having so far been realised. In 
cloth, some extensive sales have been made in common and 
medium makes of shirtings, but at ruinously low rates, and 
the position of producers of this class of cloth is worse than it 
has been for some years. Other varieties of cloth have been 
in poor demand and values are irregular. Yarns, both for 
export and home trade, are rather more inquired for, but at 
the very lowest _— of last week, and spinners in response to 
the advance in Liverpool, are reluctant to accept, consequently 
little trade is being done. 
COMPARATIVE STATEMENT OF THE CoTTON TRADE. 



























Price, Corresponding week in 
Raw Corron, | Mar. 7, ee 
1878. 1877. 1876. 1875. | 1874., 1873. 
s@ is @is @ sdisedisd 
Upland, middling ..e.rcccccoccocceeperidb © 6 0 6 06% 0 737 0 TE 
Ditto, mid. fair ..., wo, O 6 9 62 0 7310 8 O 8 ... 
eee O 6 O 63 0 63 O 8} O SF O 10% 
oS | ee 0 6 O 62 0 7% 0 8$ 0 Se 0 104 
| No. 40 Muze Twist, fair, 2nd quality .. 010 O10} O131'1 0 1 O41 8 
No, 30 Water Twisr, ditto oe 9} O11 | 01030113 3 08 1 8 
| 26-in, 66 reed, Printer, 29 yds,4lbs20zs 4 1 5 6 410} 5 14 410; 56 9 
27-in, 72 reed, ditto, 5blbs2ozs 4 9 6 13 6 73 6 4456 187 O 
| $9-in, 60 reed, Gold End Shirtings, 374 | 
Yards, 6 1DS 4 O88  ..ccoccce.ccocecscscocee 79 9 0'8 79 6\|9 6 10 4 
| 40-in, 66 reed, ditto, ditto. 8 lbs 120zs 8 9 910} 9 610 6 10 6 ll 4% 
| 40-in, 72 reed, ditto, ditto, 9 Ibs ozs 9 9 11 O 11 Oj}11 9 11 6 12 4 
39-in, 44 reed, Red End Long Cloth, 36 | 
FOBNS, DUS. cncespecsnvscscenssiacsosenvesces 69 8 01:7 9)8 4358 15 9 i} 
‘ ‘ 7 
THE WOOL TRADE. 





| The home wool trade continues much the same, having only 

obtained slight relief from Bristol Wool Fair. Half-bred 
wools are a little more free of sale at hardening prices, but 
Down matchings remain rather neglected. 


The public sales of colonial wool continue very well 
attended, competition is brisk, and prices fully up to opening 
rates for all sinds, while combing sorts and all wool suitable 


At Liverpool, the inquiry during this week has been a little 
more general, but the continually-varying aspect of the Eastern 
question prevents real confidence being established, and the 
business done here has, after all, been only for pressing wants 
at, however, quite late rates. Sales of 560 bales alpaca at 18d 


| for the French markets has gradually hardened in price. 





and 20d per lb have been effected. Public sales of Peru, Lima, 
‘Spanish, River Plate, and Morocco, are announced to take 
| place here on the 15th inst. 


Bradford advices are to the effect that a more cheerful 
| feeling has been apparent in the wool trade, principally owing 
to the improved aspect of political affairs abroad; but there 
/has not been a corresponding improvement in the demand. 
The. dulness and langour of the past few weeks has, as 

et, shown few signs of passing away, and the amount of 
cw has been restricted. Staplers desire to obtain 
better terms for the wool, but where this is attempted it has 
the effect of driving away buyers. A transaction in alpaca is 
reported at about late rates. A rather better tone is observable 
in the yarn trade. There has been a good deat of inquiry and 
testing, as if with the view to operate, but this movement has 
not developed into actual business of any consequence, the 
prices tendered being too low. Twofolds have shared in the 
inquiry, and singles have moved to a moderate extent, as well 
as coloured and lustre yarns, the purchases being principally 
on Russian account, that country having taken a fair share of 
yarns for some time. As far as can be gathered spinners 
appear to be a shade firmer. 






LABOUR. 


Iron AND Coau.—At Sheffield, on Monday, a meeting of 
the members of the South Yorkshire and North Derbyshire 
Coalowners’ Association was held, for the purpose of discuss- 
ing the question of reducing the wages of the miners. The 
meeting was specially convened, and, in order that- there 
might . unity of action, colliery proprietors not members of 
the association were invited. Though the meeting was unani- 
mous in the expression of its opinion that a reduction was 
necessary, the amount which the men should be asked to 
consent to was not decided on. It was considered advisable 
that the opinion of colliery owners not preseat should first be 
ascertained, and the meeting was adjourned for the purpose. 
So depressed is the condition of the coal trade that it is hardly 
likely the men will resist. The reduction now asked for will, 
it is stated, bring down the wages of the miners to the amount 
at which they stood in 1871. From that year to 1873 their 
wages were increased no less than 57} per cent., while the 
value of coal went up 200 or 250 percent. Upwards of 25,000 

| men will be affected by this reduction. Engineers’ wages at 
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MancHEsTER, March 7.—Our market still continues in an | Sheffield are to be reduced by 2s per week. The miners in 
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Leicestershire, who have been asked to submit to a reduction 
which, they assert, will amount to nearly 20 per cent., held a 
meeting on Saturday and discussed the masters’ terms. The 
men manifested some determination not to submit to so great 
a reduction, but a deputation was appointed to meet the em- 
ployers. At Darlington, it is hoped that the promised redue- 
tion of the make of pig iron in the North of England, by some 
thousands of tons per week will place the trade in a healthier 

osition. At Sheffield, there is a little better employment for 
abour, and at some of the ironworks six turns a week are now 
made instead of four. In consequence of the determination of the 
Cleveland ironmasters to restrict the make of iron, Messrs 


Bell Brothers are stated to be about to give notice to al! their | 


] 


hands at the Carlin How ironstone mines, in Cleveland, and 


likewise at their Teesdale Colliery, Durham. These coucerns | 


are to be closed for the present, by which over 1,000 men will 


be affected. TheOsier Bed Iron Company, in Wolverhampton, ! 


have resolved to stop their works and dissolve partnership. 
The firm are wealthy, and own two collieries, two blast 
furnaces, and extensive tin plate and finished iron works. 
Seven hundred workpeople are employed. Nearly all the 
colliery proprietors in East Derbyshire are following the 
initiative taken by the Clayeross Company in reducing the 
colliers’ wages. The reduction ranges from 5 to 10 per cent. 
Notice of 5 per cent. has been given at Grassmoor, also at 
Boythorpe Collieries’ pits; and the Sbeepbridge and 
Whittington Company will follow. At the latter place 
the ironworkers will also undergo a reduction in their 
wages. The Cleveland Ironmasters’ Association have decided 
to demand a reduction of wages at the blast furnaces, 
which will probably be 10 per cent. The employes of the 
Staveley Collieries, Barnsley, have received notice of a redac- 
tion amounting to about 5 per cent. This notice affects about 
1,000 men. The directors of the Dodworth and Silkstone 
Coal and Iron Company, Barnsley, have also given their men 
notice of a reduction equal to 4 per cent. A deputation of 
nail forgers has waited on the masters in Dudley to see if any 
steps could be taken to prevent a further serious reduction in 
wages resulting from the present depression. The principal 
up-country masters expressed themselves willing to do their! 
utmost to prevent it. Hopkins, Gilkes, and Co., of Middles- 
borough, are putting on an additional 300 men to complete a_ 
rail order. At the miners’ conference at Birmingham, on | 
Tuesday, Mr Macdonald, M.P., said there was only one cure 
for the present state of things, and that was to limit pro- 
duction to meet the wants of the country. He strongly 
advovated emigration on the part of the men, saying they | 
might benefit those they left behind. At the monthly 
meeting of the Trades Council at Walsall, the chairman 
expressed regret that the nut and bolt workers were worse off 
than before their struggle, and also that the Manchester and 
Smethwick branches had seceded from the society. 
BuILDING.—The master joiners of Dundee have intimated | 
t > their employés that their present rate of wages—Sd an hour 
—will be reduced to 7d. 
HosiERY.—Short time is the rule in the hosiery trade in | 
Leicester. 
Guass.—The dispute which has existed for some weeks at | 
the South Yorkshire Glass Bottle Works, Swinton bridge, and | 
has resulted in a suspension of work on the part of the men, | 
has been brought to an end. 





j 

THE CORN TRADE. | 
Mark LANE, Fripay Evenine. | 

The weather during the week has been almost uninter- 
ruptedly fine, and good progress has been made with field- 
work. Similar reports come to hand from the continent, and 
indications continue everywhere in favour of a good seed-time. 
The mild temperature is also very favourable for vegetation, of 
which there is a large production. But whilst these circum- 
stanves are calculated to check demand, they have, also, the 
effect of delaying supplies by the employment of labour on 
the land, and consequently has the less effect upon current 
values. That which appears mainly to influence the trade at 
the present time is the continued desire to sell at the principal 
ports of the lower Baltic, Black Sea, and Eastern sea-board of 
America, whence supplies are more or less offered, and the ship- 
ments promise for the time to continue in the aggregate heavy. 
At the principal markets of the United Kingdom during the 
week the English wheat supplies, already small, have further 
fallen off, and at direct ports there has been a coasiderable 
diminuticn in the arrivals, but the quantity offering has proved 
more than adequate to demand, and ls to 28 less money has 


been accepted without leading to much business. English 
white wheat will now hardly range over 05s for current runs, 
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nor red over 50s or 51s. With rather a full list of cargoes off 
coast the trade in this position has shown similar dull- 
ness and depression. American spring wheats have 
sold at 52s for No. 1, down to 49s 6d for No. 2, per 480 lbs. 
Oregon, from Portland, at 57s 6d and 57s; and Californian, 
from San Francisco, at 56s per 500 Ibs, usual c. f. and i. terms 
to the United Kingdom. There are still some 28 cargoes 
offering, consisting chiefly of American spring, with a small 
number of red winter and Californian. In cargoes on passage 
and for shipment there are sellers upon lower terms, but 
buyers are scarce. No. 1 Milwaukee has been sold at 49s; 
No. 2 Chicago at 47s 6d per 480 lbs, American terms; Cuali- 
fornian at 54s 6d down to 52s 6d per 500 lbs. Nicolaieff | 
Ghurka wheats offer at 46s to 46s 3d; Odessa at 44s to 44s 6d | 
per 492 Ibs, and meet with few purchasers. The flour. 
trade has continued exceedingly dull, and with large 
supplies of American, prices generally have 

way Is to 2s per barrel and sack respectively. I 

‘barley continues to find a very slow sale, but is not 
forced off on lower terms. Grinding sorts have further given 
way 6d to ls. For shipment Odessa uuas been sold at 248 34, 
: Azoff at 23s the 400 lbs, cost, freight and insurance, to 





United Kingdom. Maize, with the protracted dulness of 
demand, and rather more pressure to se.| in forward positions, 
has declined 6d to 1s per qr. Off coast American mixed has 
sold at 27s down to 25s 9d, and for shipment at 26s down to 
25s 3d per 400]bs. In Danubian there is not as yet anything 
doing, nor are any large supplies apparently expected when 
the navigation opens. Beans are comparatively firm in al 
positions. Mazagan off coast sold at 33s; Laroche at 32s; 
and for shipment Cassablanca at 32s 9d per 480 lbs. 
Oats have 
having delayed 

arrivals, but business has been doing in cargoes on 
| passage, and some 30,000 quarters may be shortly expected. 
', With a very dull spot demand the market to-day closed 
|| steady, and the improvement quoted last Friday was not sup- 
|’ ported, 18s 6d being the closing rate for common Libau. The 
| seed trade is fairly steady. Red clover seed is now coming 

into good consumption; demand and rates are firm; white 


|has slightly advanced. Trefoil is getting scarce, and is 2s to 


Peas meet a quiet sale at late rates. 





| 3s dearer. Canary quiet, and without alteration. 
DHIP ARRIVALS THIS WEEK. 
Wheat, Barley. Malt, Oats Maize, Flour. 
qrs. qrs. qrs. qre. qrs. sacks, 
‘ English & Scotch 810 coe 1250 woe 4510 eee . wee . vee 
; Irish SOC e eee erent re eee ad ee ee eee wee o re or ee 
: . 332) 
IS: cctiiiciints 31260 ... 2389 ws w+ 29420 .., 15010 woof i 


WAKEFIELD.— Wheat meets a slow sale, at a decline of 1s 
per qr on last week’s prices. Bariey quiet at late rates. Beans 
and oats steady. Maize dull. 

New York, February 29. 

The flour market was dull and depressed in the early part 

of the week, under the more peaceful aspect of European poli- 

tics. The export demand was withdrawn, speculation checked, 
| and there was an increased desire to effect sales. These ad- 

verse influences caused most of the late advance to be lost. 
' There was, however, a somewhat steadier feeling Wednesday, but 
| without revival of active business. Thursday, flour was more 

saleable and firm, but not quotably higher, and to-day, being 

a close holiday, there has been no market. The wheat market 
| also gave way sharply, No. 2 spring, New York grade, selling 
down to $1.23} to $1.24, on the spot and for early delivery, 
No. 2 Chicago at $1.25, No. 2 Milwaukee at $1.27, No. 1 
spring at $1.29, No. 2 red winter at $1.33}, and choice white 
at $1.45 to 31.44. The more peaceful advices from Europe 
were the sole cause of the decline. All other influences are, 
for the moment, lost sight of. At the close on Wednesday, a 
steadier feeling was exhibited, but business on the spot re- 
mained quiet, though there was some renewal of speculation 
in futures. ‘lbursday, prices were lc higher, with more doing. 
Sales, including No. 2 Milwaukee, at $1.28 to $1.284. Indian 
corn has been irregular. The better qualities declined and 
the poorer qualities advanced. There has been a large export 
business in rye at 72c to 73c for No.2 Western, and 75c to 76c 
for No. 1 State and Canada, the latter in bond. Barley has 
sold pretty freely for export. 

The fouowimg are closing 
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uotations :—-Flour: Superfine 
State and Western, $4.25 to $4.75; extra State, &., $5.10 
to $5.25 ; Western spring wheat extras, $5.00 to $5.30; ditto 
winter X. and XX., $5.20 to $6.80; city shipping extras, 
$5.10 to $6.10; city trade and family hou, 36.25 to 
$6.50; Southern bakers’ and family brands, $6.00 to $7.00; 
Southern shipping extras, $5.40 to $5.85; rye flour, superfine, 
$3.25 to $3.85; corn meal, Western, &c., $2.40 to $2.65 per bl. 
Grain: Wheat, No. 1 spring, $1.31 to $1.32; white, $1.56 to 
$1.45. Corn, Western mixed, 48c to 60c. Rye, Tic to 76c. 
Oats, mixed, 33c to 36c. Peas, Canada, bond and free, 83c 
to $1.00 per bushel. 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 





given | 
Malting | 


seaboard ports, and in transit by rail, February 16, 1878, was 
as follows :— 





| Wheat. C.rn. Oats. | 

















Barley Rye. 
acilealietadisini 
bush. | bush. bush. bush. | bush, 
In store at New York ....0.-.00 1,499,853 764,199 | 1,350,562 | 719,777 | 198,781 
In store at Albany .......00.....0008 3,800 46,200 103,400 | 315,100 | 83,800 
In store at Buffalo .... ......... 550,770 | 238,271 55,100 176,832 28,596 
In store at Chicago and afloat...) 1,620,425 | 911,757 | 415,262 | 723.934] 187,013 
In store at Milwaukee ............ 667,595 | 3,701 33,842 | 471,144] 111,237 
In «tore at uluth.......c.cc0...008 59,394 | one - oh at 
In st reat Toledy ...cccseccscseee] 308,200 | 258,200 | 144,000 4,400 
In store at Detroit..........00--..0.| 29%, 365 10,494 35,924 16,425 sah 
In store at Oswego...... 625,.00 | 200,000 25,000 | 375,000 | 10,000 
In store at St Louis ... 144,514 = 314,839 56,214 67,181 16,502 
In store at Boston ...... 122,718 | 340461 | 115,546 3,706 
In store at Toronto ........0008...| 47°,307 1,985 10,395 196,874 a 
In store at Montreal ............... 396,296 124,839 10,127 44 1,144 
In store at Philadelphia ......... 94,759 734,400 ov res 
Ben phere Of PORTER | nccccesccnnnecnees 2,001 66,191 13,449 41,858 
In store at Indianapolis ..,...... 15,604 39,964 9,371 i 3,787 
In store at Kansas City ......... 80,883 84,574 2,437 o 3,023 
In store at Baltimore ........... 587,851 685,295 ose one ke 
Rail shipmets, week ....... — 1,160,354 | 596.798 141,186 80,825 | 26,285 
Estimated afloat in New York.) 575,000 325,000 460,000 525,00) oe 
ROGER wennsnoopncecemase covvns 9,285,°84 | 4,835,847 | 2,981,715 | 3,735,914 | 719,212 
Feb, 9, 1878 ccececosceessesscsereeess-! 9,691,292 | 6,009,408 | 3,297,716 | 4,184,476 | 786,206 
BD, BSED cae caves vescsncsimneeseies | 9,918,349 | 6,563,343 | 3,251,7-4 | 4,465,155 | 783,779 
Jan. 26, 1878  ....00.ecee0-ee-0s--2-+. 10,26 974 | 5,817, 83 | 3,476,478 | 4,622,630 | 751,592 
BR DD DOID . cvceeenscerereueesnreees 10,190,018 | 6,524,670 | 3,278,296 | 4,540,812 | 591,440 
FAN. 12, 1878 ...ccccee.- «++! 9,230,559 | 5,663,750 | 3,096,347 | 4,422,876 | 706,397 


Feb. i7, 1877 ...+0 e+» 11,083,627 [11,077,124 | 3,073,490 | 3,865,435 [1,073,022 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or THis Day's MARKETS sEB “ POSTSCRIPT.” 
Mrincine Lang, Frrpay. 

Svucar.—There has been more general inquiry, and low brown sorts 
1ather tirmer in price, although the stock continues remarkably large, 
West India refining sugar is a |] ttle dearer. No alteration can be 
quoted in crystalised. Numerous pacels of the latter declared for 
public sale to-day with further arrivals. Beet sugar firm. Refined 
is 3d to 6d per cwt higher generally. As regards the statistics of sugar 
no material change can be noticed. The imports of zommon sorts 
will probably show a decrease compared with last year. The stock 
in the United Kingdom by latest return was about 28 per cent over 
the average of the three previous years at same date. Prices are now 
lower by 4s to 63 per cwt than in 1877. Sales of West India to 
yesterday amounted to 1,005 casks, including crystalised Demerara 
by auction: low to fine yellow, 25s to #0s 6d; black and brown, 21s 
to 2ts 6d. 1,180 bays went at the same range of prices. 
Imports and D&LiveRigs of Sucar into Lonpon to Mar h 2, wth Stocks on hand, 





1878. 1877. 18°6. 1875. 
Imported .......occcooeses tons 46,720 ... 43,900 ... 43,300 ... 3+, '30 
POTTERY ccc -ccccsccenveresecnees 55,400... 38,650 .. 44,400 .. 47,550 
TN ckssieinremnsneveieniaibeeions 86,850 ... 55,760 ... 70,400 .. 67,050 
Stock (U. K.)...... sgumninions 172,500... 105,500 ... 155,000... 143,300 


Jaggery.—Abvout 800 tons Mwiras cane have sold at 14s 6d to 15s 
and 1,200 tons to arrive at lis 1$2 to (5s 3d. 

2’enang.—A limited business in native brown at 15s. 
by auciion sold at 14s 6d. 109 bags out at 15s 6d. 

Manila, 370 tons Taal are reported sold at 14s 9d to 15s, 
bags good clayed at 19s 3d. 

China.—1,471 bags by auction part sold at 14s 60 to 15s for low 
brown. 

Forergn.— 60 casks 60 barrels good grocery Porto Rico part sold at 
25s. 500 casks Cuba part sold at 18s 6d to 20s 64; and 1,100 bags 
browa Bahia part sold at 17s 6d. 

Concrete.—229 packages Natal sold at 18s to 19s 6d. 552 bags 
Peruvian at 17s. 

Floating Cargoes.—Three sold for the United Kingdom: one of 
6,750 bags Bahia a 19s 6d; one Havana, 2,302 boxes, No. 114 to 113, 
at 22s 6d; and one of 1,800 boxes, No. 114, at 22s. 

Refined — Prices generally are about 6d per cwt higher. Supplies 
have continued moderate. Clyde crushed rather active. French loaves 
sold at 29s 6d for Say’s, and other fine, 28s 6d to 28s 9d per cwt f.0.b. 

Beet Sugar.—Sales are reported in Australian 88 at 22s. 

Mo assEs.—637 casks Egyptian treacle molasses by auction with- 
drawn at 10s. 75 casks very low sold at 6s 6G. 43 casks Australian 
at 9s 6d per cwt. 

Rum.—A limited business has been done in West India, chiefly 
Demerara, at 1s 8d to is 10d, according to package. Some Berbice 
sola at 1s 7d. 250 casks Macritius at 1s 2§d to 1s 3d per proof gallon. 

Cocoa.—Large public sales and fresh arrivals of colonial have rather 
unsetiled prices as regards Grenada, which is 1s to 3s lower, excepting 
for fiue qualities. The bulk of 3,697 bags offered on Tuesday sold: low 
to fair at Gts to 68s; good to tine at 68s to 76s 6a. 320 bags Trinidad 
part sold without alteration in prices: grey to good red, 703 to 85s. 
High rates paid for small lots Guayaquil, viz., 80s to 83s. 238 bags by 
auction out at 85s. 260 bags other foreign part sold: Caraccas at 
78s; Surinam, 75s per cwt. 

_CorregE.—At the public sales of plantation Ceylon, prices have 
given way aboat ls per cwt during the week, but subsequently 
this decline nearly recovered, and the full supply orought forward 
all found buyers. Business has been done privately in Santos 
and common Rio coffee at the recent decline. At auction 
1,715 casks 334 barrels 590 bags plantation Ceylon found 
buyers: greyish, low to middling, 99s to 105s; bold, up to 112s; colory, 
low middling to middling, 103s to 1093; good to fine bold, 110s to 
122s, 168 bags native were only part sold at 84s 6d for yellowish. 
25 packages Mocha realised 99s for middling short berry, and 963 6d for 
ragged mixed long berry. 257 bags African withdrawn at 60s, for low 
mixed brown. 5 casks 52 barrels 187 bags Jamaica partly found 
buyers: middling grey, 97s; low to good orainary, 75s 6d to 78s; tine 
ordinary, 54s to 88s. 867 bags washed Rio part sold at 94s. 9,452 bags 
Rio aud Santos withdrawn. 390 bags other foreign part sold: Costa 
Rica at 963 64; grey Guatimala, 953 to 96s; lowed mixed, 77s to 79s 


60 baskets low 
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per cwt. Privately several parcels of Rio and Santos sold. The | 
deliveries of coffee at this port maintain the recent improvement. 


luroats and Ustiverias of Corres into London te March 2, witn Stocns on hand. range 4$4 to 7d. 


1878. 1877. 1876. 1875. 

Tm ports..ooce..ssoorcseveeetOD8 9,040 we 10,559 22 9,070 ... 1',459 

TRO VOTY cccrccccccovccesccscesee 4,070 noo 3,350 wee 3,950 we 4,110 

EExvort wcoccccccsccsce-srecesevece 5,420 noo © 8,650 wee ©6800 ne §=— 9,990 

Steck.......coccee eoveccereesccces oe 13,380 . 10,240 .. 12,130 .. 7,300 
Tgea.—At the public sales the lower grades of congou have again 
declined, the prices being 8}d to 83d per 1b for common to good common. 
In other tea little change occurred. The catalogues amounted to 
8,000 packages, being a smaller quantity than usual of late. Fine 
congous support their value. During the week common to fair at 
8d to 9d per lb have sold to a moderate extent by private contract. 
Deliveries show 2 very important increase on those of last year, viz., 
about 3} million lbs. The stock in the United Kingdom at the ead of 
February was 107,500,0C0 Ibs, against 103,500,000 lbs at same date 
in 1877. Quotations of Indian have given way $4 per 1b on current 
qualities. The quantity by auction amounted to about 12,000 pack- 

ages, and the bulk sold. Arri als of tea have been of fair extent. 

Rice —Since last Friday an advance of fully 34 to 6d per cwt has been 
paid for new Burmah of early shipment, nine selling at 19s to 10s 1}d for 

Rangoon, with the usual allowance in price for other kinds, A cargo 
of 1,600 tons Japan at Ils 7 quay terms, Liverpool. A mecderate 
| amount of business has been done on the spot, including Askoolie at 
1ls to lls 3d; Rangoon at 10s for Nyakouk; Bassein at 10s 14d; 
and a parcel of fine ol1 white Bengal at 13s 34; and new, at 13s 7$d. 
These are firmer prices. Cleaned rice less in demand. 

impoRTS and DELIVERIES of Ricg to March 2, wita Srocxs on hand. 
1878. 1877. 1876. 1875" 

Tm 0rt8 sescororeseeeess tONS 15,200 ... 11,650 ... 21,450 ... 18,100 

Doaliveries ..cccoces sessereee os 24,700 ... 17,120 .. 17,390 ... 19,900 

B GBice.ccccccercccscesee: cvccese SLT ... 31,900 ... 31,850 .. 50,100 

Saco.—248 bags were chiefly taken in: bold, at 20s; small, 17s 6d 
per cwt. 

Saco Firour.—The market remains dull, with a large stock. 205 
bags Singapore by auction yesterd y were withdrawn. 

Taproca.—1,535 bags Penang sold at dd decline: low, 2d; rather 

bold, 234 to 24d. 332 bags Singapore realised 2$d to 23d per lb. 
' Peart Tapioca.—254 bags were chiefly taken in: medium, at 20s; 
bullets, part sold at a slight decline, viz, 27s 6d per cwt. 

Biack Pepper is dull, and rather easier rates have been taken, viz., 
37,4 to 344 for Penang. 1,726 bags Penang at auction were bought in 
at -_ to 34d. 782 bags Singapore sold at 3$d per lb for good. 

nite PerPer.—The supply is still large. Yesterday’s sales com- 
prised 1,306 bags Singapore, of which 500 bags realised 534 for good, 
being rather lower. One lot fine realised 63d. 425 bags Penang with- 
drawn at 544 per lb for the sound 

OruER Spices.— 1% cases brown Penang nutmegs went rather 
cheaper: 8t’s at 3s 7d to 33 8d; 111’s at 283d. 12 boxes Java part 
sold at 3s 7d per lb for 80’s. 23 cases Penang mace partly found 
buyers rather under previous rates: low to midding red, ls 7d to 
1s 10d; fair to good, Is 1ld to 234d per lb. 7 cises Penang cloves 
sold at 13 7$4 to 1s 83d for middling, being 1d to 1d lower. 174 bales 
Zanzibar out at 1s 244 to 1s 3d per lb. 160 bags cinnamon chips 
chiefly sold at st to Ba per lb. 318 bags Cochin ginger were taken 
in. 126 bags of the new crep sold steadily at 61s to 64s for ordinary 
rough. 500 bags rough Bengal withdrawn at 22s per cwt. 816 bags 
pimento by auction rather more than half sold at 43d to 44d per lb. 
for ordinary to good quality. 

Sattrsetre.—Business has been done for arrival at 1s 3d to Is 61 
under the highest paid last week, and the market, no longer influenced 
by speculative demand, is dull. About 400 tons Bengal reported at 
22s 6d down to 21s Gd. 1,200 bags in course of landing sold at 22s per 
ewt, on the basis of 5 per cent. refraction. 

Impoxts and DELIVE«rEs of SALTPETRE to March 2, with Siocgs on hand. 
1878. 1877. 1876. 1875. 
Sg eee ee eee ee): oe. 
Diath COTISD sccccascccecccsesecceese 1,850 ..0 2,370 we 2,230 ... 23,220 
BtOC* ......ccccccsee Ceeccseccccecee 3,450 ... 4,180 ... 6,030 ... 5.720 

Drrsattery Goops.—The transactions in most articles have been 
limited, and quotations unchanged. Stock of Gambier at the end of 
February 2.150 tons. Deliveries have so far been very large. Business 
has been done in Bengal turmeric to arrive at 17s 6€ per cwt. 

Suettac.—A few parcels brought to auction have been chiefly with- 
drawn. Of 296 chests, a few lots only sold. Prices unchanved. The 
stock is still exceptionally large, viz., 40,735 chests, &c. Deliveries 
show a decided improvement over those of last year to same date. 

Metats.—Few changes can be reported in the leading markets, and 
the tone of business is rather quiet. Sales of moderate extent are 
reported in Chili copper: g.o. b. quoted 65/. Named brands have 
sold at 65/ 10s upwards. Shipments during the last half of February 
1,900 tons bars to the United Kingdom and 300 tons to the continent. 
Wallaroo, 76/; Burra, 73/ 10s to 74/. Tin is firmer with more inquiry. 
Sales at 64/ 10s to 64/7 15s for Straits and Australisn on the spot or 
forward. The deliveries are steady, but supplies continue rather 
large. English ingots, 68/ to 69/ per ton. Silesian speiter quiet at 
18/ 15s. Of 200 tons London rolled sheet zinc by auction, 115 tons 
sold at 21/ 15s, against 22/ in the previous public sale. Led remains 
without improvement. Quicksilver the same as last quoted. The 
conclusion of peace has not given yet any stimulus to the iron markets 
generally. Scotch pig sold to a fair extent, but at the close yesterday 
was quiet at 51s 44d to 51s 6d per ton cash. 

JuTe.—At the current low quotations there has been a good business 
done, including abotrt 15,000 bales to arrive, at a range of 13/ 12s 6d to 

16/ 10s, partly for Dundee. Several parcels in dock have changed 
hands. On Wednesday 5,289 bales were brought to auction, and 2,000 
bales sold at steady rates, from 14/ to 18/ 15s; a few fine at 20/ 10s 

r ton. 
aaa Hemp.—A quiet market with limited transactions during 
this week. Stock at the end of Febrnary 5,100 tons, against 6,230 tons 

| last yoar, and 4,260 tons in 1876 at same date. 

Hipss --Common East India by auction yesterday, sold at easier 

| rates, but most other kinds sold without material change. Of 69,396 








hides, about 30,000 sold. 23,530 China about one-third part found | 
buyers at irregular and occasionally lower prices for medium sorts, | 
12,333 buffalo, part sold at previous rates to $d | 





per |b decline. 
O1Lis.—Sinze last Friday the price of linseed oil partly recovered from 
the recent depression, but the market is again quiet at 25/ L0s; to April, | 
25/ 10s to 25/ 12s 64; May to August, 25/15s; last four months, 25/ ids. 
English brown rape oil has further declined and the demand is rather | 
slow. Quotation on the spot and next month, 32/ 10s to 32/ 15;; May 
to August, 32/ 10s; last four months, 32/ to 32/ 5s; Engliish refined on | 
the spot, 34/ 10s to 34/153. Cocoa-nut firm, but not much business done: ' 
Ceylon, 39/ to 407; Cochin, 46/ 10s to 472. Arrivals of palm will soon || 
establish a price. Fi2ze Lagos now at 40/ to 40/ 103 por ton. Fish oils | 
dull, and the quotations nominal: sperm, 75/ per tun. The same may | 
be said of olive. 
Linsgep.—A steady demand : Calcutta, on the spot, 47s 6d to 478 9d; | 
for arrival, 48s 31 to 483 6d; vid Cape, summer shipment, 48s 9d per || 
quarter paid. i} 
Sprrits TurPeNtine —Business has been done in American at lower | 
rates, viz., 243 44d to 2ts 64 per ewt. 
Perroteum O1t.—Prices have been ia favour of the buyérs. On the | 
spot, 10d; early delivery and up to May, 10d to 104d; last four months, 
1134 per gallon. 
TaLLow,—A fall of 6d to 9d may be quoted in Petersburg since last | 
Friday, and the market is inactive. ‘This morning's quotations as | 
follows: cn the spot, 383 9d to 39s; June, 403; last three months, | 
41s Gd per cwt. A moderate supply of Australian at the public sales | 
i 
i 
I 








Socar.—The crystalised Demerara by auction to-day went at 3d to 
6d under Tuesday’s rates, the sales including 3,279 baga, which partly | 
sold. Business in West India, 639 casks, making 1,707 casks for the | 
week. Of 7,596 bags grainy Mauritius, the washed sold at 23s to 26, 64d} 
for yellow to white. Sound boughtia. 2,714 bags Palmyra Jaggery sold || 
at 13s 6d to 14s. 95 bags low Bengal at 14s. 2,617 bags Penang part | 
found buyers at 14s 6d to 15s for low brown native. Privately, 200 
tons China at 15s. 250 tons Jaggery at l4s 6d to 15s. i50 tons | 
Penang at 14s 7$d to 143 9d. A cargo of Java, 14}, at 253 7$d near | 
port. One of Bahia at 193 6d for the United Kingdom; and cne | 
Peruvian: grainy, 243 6d; concrete, 14s 6d to 17s 3d. i 

CorrEE —472 casks 31 barreis 97 bags plantation Ceylon sold at full || 
to rather higher rates. 3,930 bags Santos witadrawn. 


Rice.—A cargo of Bassein, steamer at 10s 3d open charter, or 10s 9d 


this week. 
POSTSCRIPT. Farpar Eventxe. | 
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ex quay; one of Ranzoon at 10s 6d for the continent. 

SALTPETRE dull. Bengal to arrive, 21s 6d; in course of landiny, 
21s 105d per ewt. 

SdELLac —%37 chests part sold at rather lower rates. Orange, 70s 
to 71s; garnet, 58s to 59s for A. C. i 

DaysaLterY Goops.—],471 bags Bengal by auction sold at easier | 
rates, from 163 6d tv 17s 3d. 482 boxes Pegue cutch were taken ia at || 
2fis. 1,142 bags 197 bales Gambier were chiefly bought in; als» 503 | 
bales pressed cubes. 

Metats.—Tin and Chili copper steady. Tho Dutch sale of tin on 
the 29th instant will be 15,000 to 21,000 slabs Banca. 

O1Ls.—93 packages Ceylon cocoa-nut by auction part sold at 39/ to | 
39/ 5s for pipes. 

TaLLow.—566 casks Australian by auction rather more than half I 
s Id at 6d to ls decline: fine mutton, 41s; beef, 39s. 534 ca-ks new 1) 
Petersburg part suld at 383 to 38s 6d. 200 pipes and casks South | 
American out. Town tallow 33s 9d, being 1s 6d per cwt lower. | 








ADDITIONAL NOTICES. | 

Tea.—Tho sales have passed languidly, and prices of common conzon | 
have receded from $d to gd per lb. The deliveries are very touvy, and | 
the quantity now tv arrive is barely 4,000,000 lbs, against del veries of 
64,000,000 ibs. The stock in June next will be the smailest ever 
known in the trade in proportion to the cousumption. 

GREEN Froir.—The report of Messrs Keeling and Hunt states, that 
oranges have improved in salue. Lemons are also higher in price 
More inquiry for Brazil and Turkey nuts. Barcelona nuts without | 
alteration. 

Dry Froitr.—The market for currants has been active during the | 
week, with a large demand for good middle class Patras and Uulf sorts 
which qualities are very firm; lowest provincial and Pirgos nezlected. | 
Nothing of importance has been done in raisins. One public -ale was | 
held on Weduesday, but the greater part was withdrawn. | 

FLax.—A few small sales of New Zealand made at recent prices. A | 
larger quantity than has been brought forward for public sale tur some 
time of this article, will be offered at the auctions on Wednesday next— | | 
757 bales. 1} 

Hemp.—Not any alteration in the price of Russian. Men'la remains | 
quiet, with rather more disposition on the part of importors to meet |} 
buyers’ views, ' 

Tosacco.—There has been little or no business of importan-e done in | 

| American tobacco during the past wee, buyers have oaly taken | 
| trifling quantities as they required them for immediate uve. [’rices of 
the low graies continue very irregular, and holders are willing seliers. 
For export nothiag has been done. , : 

MerTALs.—Very little change has occurred during the week Copper | 
| has been dull on the whole, and slightly lower prices have been || 
| accepted for Chilian and other foreign. Iron shows no chang». Tin 

has been rather in favour, and has improved in value, withort large 
buying, from 15s to 20saton. Lead and spelter remain quiet. Tin 


plates flat. 
METROPOLITAN CATTLE MARKET. 

Monpvay, March 4.-—The total imports of foreign stock into London | 
last week amounted to 13,914 head. In the corresponding weok of | 
| 








last year we received 11,109; jo 1876, 13,119; ia 1875, 15,762; in 
1874, 14,956; and in 1873, 10,997. 

A rather firmer tone characierised the cattle trade. Supplies offering 
were rather short, and prices in censequence streagthened. Tre | 
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of beasts from our own grazing districts were limited 


The demand was slow, but | 
The best 
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Boroucu anp SprraLFreLps, March 4—Arrivals of potatoes are 
moderate, but the trade continues very slow. 





Per ton. Per ton. 
8 ~ 8 8 
Kent Regents......0...cccoressee 180 tO 200 | Fluke soccsssesoscseseeeses aahinnene 190 to 210 
SE AEN nichaniehsoieuimnianiaieh 140 = al INN ss cacuninncndiseanneeienes 180 
Beste GO ..casccccscercene. BD 
, LONDON COAL MARKET. 
March 4. March 6. March 8. 
s 4d ss 8 
Rower's West senpiind cries Be So sabes see oon oe 
eee a re 16 DB  ceeves ove 
£ pringwe!! Hartley . pereaneiiannl sncpensconsoeoesen ose evenee 15 8 seo... oe 
Bebside West Hartley..........0...0:.cceeeeeeee —— en 15 0 
Wallsend—Haswell .,.cocccccccsccccscce...s0000. 16 6 ceocee sve —svonee woo 
BARRON 2.0 .00cccrcescrcccscccsocscces 16 6 oe eae ° ove 
. Hetton Lyons ...........cccsesss- 14 8 woo ee oon 
ee Daa 16 G  ccccee 149 
IIc isetiecndipkdabdacicieienaets 2 a Dome », 160 
SORES TRGURED nancncsctceocosnscves 16 6 coccee 16 6 sw... 16 6 
PIED: ccctencbniaenesicvatsannes BA DB cccses inti pment ove 
Ee cinta a ae hoes se eookys eve 
SUUNENIINE » sinsngssndemeastoc oo BB GS seme ff = on 
4 aa RG BD  ncccce BB DB covcce 15 3 
ID castanebedinensitnisiinoaninneiitacnntit m3 non — we SS 
TOT OD cisiscitintisineiibintadeenieiaiaacniatianiens enn BO ©. scto ns 
ic rciatichataetensnineanseseentn a - BG D cocese ion 
South Hartlepoo: ........0....06 — oe oe | 2 a a6 
ee ncaccinnetsctsenenepenenecene ese = eanene ce 8s en 08 15 0 
TONE vncsiscecsnvcoeneneee nee ove a 15 6 
Salvin's Hatton. tie a one 15 8 
No, No. No. 
Ships at market PTT II PTTTTTTT TLL ret 55 eeecee 33 eeeeee 37 
— Sold... debneveenociinenens Gh se 25 scene . 33 
— ¢ ontracts, gas, ‘kc. nheineietinidinis 3 08 B assess one 
> A anentnncndscneneanectneenvesennnene | uae } reese ° os 
— ea _ an 15 
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Twespay, March 5. 
BANKRUPTS. 
James Black, 9 King’s Arms yard, Moorgate street, commission agent. 
Samson Maycard, 22 Gifford street, Caledonian road, cab proprietor. 
Richard Thomas the elder, Westtield, Su-sex, threshing machine pro- 
prietor. 
John Pearce, Roche, Cornwall, farmer an@ carrier. 
Matthew Hindhaugh, West Boldon, Sunderland, builder. 
Thc mes Kobinson, Brown’s Green Lodge, and Hampstead Mill, Hands- 
worth, Staffora, miller. 
Robert Needham, New Sleaford, Lincoln, wheelwright. 
Charles Eiiward Cockson, Cobricge, near Burslem, Stafford, earthen- 
ware manufacturer. 
Isaac Marsh, Thorne, Doncaster, York, contractor. 
Thomas Saville, Wade street, Halifax, and Whitegate, Southowram, 
Halifax, York, brickmaker. 
SCOTCH SEQUESTRATIONS. 
‘Michael Yates, Kelvinside Quarries, Kelvinside, Glasgow, quarry 
master and builder. 
John Lowdon, Portland Works, Forfar, manufacturer. 
John Ross, sometime farmer at Bankhead of Raita, Kirkcaldy, and now 
residing at Kinnahaird, near Dingweil. 
Wilham Clark, Ferry road, Leith, builder. 
— and Jobn MeKendrick, Possil Park, near Glasgow, masons and 
uilders. 
John Lang, London street, Glasgow, paraffin lamp manufacturer. 
James Coban, Orton, E lgin, cartwright. 
John Ross, Alness, Ross, innkeeper and merchant. 
George Catto, Mill of Brunie, Aberdeen. 
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receipts 
Although some choice 
large sprinkling of se-ond-rate animals. 
market firmer, and fine breeds realised steady currencies. 
Seots and crosses changed hands at 6s to 6s 2d per 8 lbs. 
Norfolk, Suffolk, Essex, and Cambridgeshire we received about 1,300 ; 

from other parts of England, about 400 ; and from Scotlend, 126. On 
the foreign side of the market was a moderate supply of beasts. There 
were some Americans, but the supply was mainly Danish, with a few 
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stock were exhibited, there was a comparatively Of Imports, Exports, and Home Consumption of the following articles in the 


9 weeks ending March 2, 1878, showing the Stock on March 2, compared with 
the corresponding period of 1877. 
FOR THE PORT OF LONDON. 


‘e* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption, 


EAST AND WEST INDIA PRODUCE, &o. 


















































Spanish. The market was firmer, and prices were well supported. SUGAR. 
The sheep pens were rather sparingly stocked. There was a better 
li inquiry at slightly more money. The best Downs Sas = | Iportep. DELIVERED. Stock. 
at 7s 4d to 7s Gd per 8lbs. Lambs were steady at 8s to 5s a ae 
Deptford were 130 beasts and about 7,000 sheep. | | 87 
SupPLies ON SALE. } tons tons tons tons | 
Mar. 6, 1876. Mar. 5, 1877. = Mar. 4, 1878. West India seesesossseeeeeree) 21882 | 11827 | 13157 | 11925 | 
BRAID ccareccercineseunsereencennanes sae iasenaee  * “ . 4 Mauritius .........00+ vee 1194 830 sees 546 
Sheep ° 980 .cecccves . TETRA ccccccsscsvenmescee oes 2 
Calves 130 seerseee 60 50 ii snnceastnumnenire sas |} 1940) — Sqa |f 1763 
__ I sseniepuae an - raies ° 20. 60 _ Ss 61 $793 1562 1042 
we REREIRS  .cccon-ccseccsensscne] 3834 §412 4136 5878 
METROPOLITAN MEAT MARKET. INI cctensuiiteinimnneiaal 749 532 693 1302 
Marcu 4.—There was a rather better trade reported for meat this mo Tava, &e.......... | “ ; 5604 4 } 4097 
morning, the weather being cooler, and the supply not so large. The eee Seer ements 739 131 423 39 
following were the quotations :— SUE wshiititnosiniamesoanats 490 1373 1359 902 
Per or FY the carcass, Porto Rico ........ wesececsed | 355 59 1137 22 
sd s dtos d | Beet .......... esecteoseeceene ° 21987 12284 22089 10515 
Inferior beef......c..sececceveres 2 8 to 4 ‘ Inferior mutton ....00.0.0. 3 0 40 — ideal sl seainmamal 
Middling ditto ............-2000 3 8 4 8| Middling ditto ..........c.00 ~44 60 ini ) 4672 43875 | 65404 33031 | 
Prime large ditto..........00+6 48 5 2] Prime ditto ........:000 inant 5 6 6 6 = 
Prime small ditto ............ 6 0 5 6) Large pork ..... penpuenenevsnnnt 3.4 4 0 MOLASSES, 
El tgennscsnnnne wee © 0 GB Small dittO reccorsseeseserenee 4 & 410 | a : 
Lamb, 7s 4d to 8s. ; 
Marcu 7.—A moderate supply was on sale. There was a fair trade Iuronrap. | Homma Consume. Stock. 
fat the following prices :— ioe cone aris nee ren ane 
: — _ > the carcass. od na | West india .....sssessssssees 116 386 298 605 703 1932 
1 
Beet eansnemsennemmne 8 O10 6B] Veh oveernen iiatais nn 5 0005 8 EE womens ay. ae =| - ms 
Muttor caesarean ° 3 0 OTK...0..cceeseee erececee -aseeeeee ‘etainaiail 
, Lamb, 7s 4d to 88. Total ....... 126 487) 433 | 971 863 | 2488 
MELADO See eee eet eeeeeres eee oof / 7; eee eee 
POTATO MARKETS. et een een ! te be 
RUM, 


Exportep & Ds-| | 

















IMPORTED. LIVERERD TO Vat. Homs Consump. Stock, 
| 1878 1877 | 1878 1877 | 1878 | 1877 1878 esa ll 


sieeadlaatanin lt ceiepamaaail ieee cacti inten 4 


gals | gals = gals gals gals gals gals aie. 
























































































































































West India...| 310185 427040 258930 | 170315 | 366570 , 310995 (2084850 |2059315 

East India... 73215 72495 | 103050 | 41436 | 28266 | 17550 | 520290 | 452656 

Foreign ......,| 12600 | 116010 | 30780 | 39990 | 24210 | 31140 | 364545 | &27400 
EXPORTED. 

Vatted..,......! 355680 292590 | 215865 ; 172845 100086 | 116006 | 474420 | 434225 
Total ......| 751630 908135 | 608625 | 424596 | 519975 | 468280 |3448105 [3473595 
COCUA, 

| ImPoRTED, | EXPpoRTED, | Home ConsumpP. | SToox. 
cwts | cwts ewts cwts | cwts  cwts ewts cwts 
B, Plantation) 25054 | 10376 1594 810 16019 18570 | 23953 | 20067 
Foreign ...... 1647 7808 2620 273i 1337 4511 _ =e 14+97 
Total ...| 26701) 18184] 4214 | 3541 | 17356 | 23481 | 20242 | 35068 
COFFEE, 
; tons | tons | tone | tons tons | tons | tons | tons 
West katie... 997 1208 499 296 214 233 1187 
Ceylon ... 6210 3250 2219 2491 1948 5746 4146 
East India 4538 194 237 499 461 1720 1121 
MOChB....0000- 130 84 60 124 119 481 246 
ee 2219 1193 742 316 333 3016 2809 
Other Forgn. 327 194 96 423 179 1230 603 
Total ... 10552} 5316 | 3650 | 4067 | 3243 | 13380} 10240 
RICE .....0...| 15189 | 11633 | ose 24697 | 17121! 35168} 31880 
PEPPER. 
| tons tons | tons | tons tons tons tons tons 
White ......... 209) 186} ... 7 175| 213] 678] 71a 
Black .......0.! 90s 991 a 660 828 | 2886 | 4393 
pkgs | pkgs | pkxs | pkgs | pkgs kgs pkgs | pkgs 
NUTMEGS... 455 «33 om eee 468 ’ 246 1204 1278 
CAS. LIG... 2147 8220 ove eco 6198 2079 | 66462 42071 
CINNAMON.) 4294 4400 eos cee 1625 2369 10500 11025 
bags bags P 
bags bags bags bags bags bags 
PIMENTO...|_ 2947 | 7080]... |__| 2673 __al4o | 16824 | 220 
{ RAW MATERIALS, DYESTUFFS, 
_ | seronsserons —serons- scons barbus ee serons serons | serons 
COCHIN’L... 5235 4403 wm Poco 2752 | 2494 9529 7504 
| Chests | chests chests chests | chests chests chests | chests 
LAC DYE..., 483 SOGS i we (|llClxes 604 679 | 14003 | 12052 
tons tons tons tons tons tons tons tons 
LOGWOUOD.) 940 | oe 1605 1591 5523 6267 
FUSTIC......) 174 76 | 163 | 207) 437| 632 
| INDIGO. 
chests , chests chests | chests , chests | chests | chests , chests 
East India...) 3384 5734 4048 4588 12569 17781 
serons “sane serons serons serons seron, serons 
Spanish ......, 4015 | oa 472| 617 | 6134] 6371 
a et SALTPETRE. ae 
Nitrate of, | tons | tons tons tons tons | tons | tons tons 
Potass...... 1102 1236 ooo oon 1-51 2373 3453 | 4176 
Nitrate Soda; 1867 714 a ae 2034 2370 9812 12024 
COTTON. 
bales) bales | bales | bales | bales | bales | bales | bales 
E Jal 9478 | 23945 a 12949 | 27088 | 118657} 33769 
| yond 314640 3 972408 | 45361 40379 | 511380 | 572320 | 662400 | 895280 
| i aT Total .... 824118 926353 | 45861 | 40379 | 624329 599418 674057 "674057 | 929049 
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i. con.)—Raisins s ds d Plumbago— sde4 Sugar (continued) s ds @ 
COM MERCIAL TIMES. <= ra ssseaeiennde 33 0 66 0 | Ceylon, lump ...... perewt 12 0 16 6 — icemcnedete 
WEEKLY PRICE CURRENT. yin ciccncccceteriven 33 0 43 0 Provisions— i ciiheatinubesnsnniincies 290 % 08 
Oranges—S. Michaelpese. 9 0 24 0 Butter—Irish ...... perewt 00 00 ee ee 

LD ed vale wher nape ee a RR lS 15 0 20 0 Friesland fresh, finest. 140 0 146 0 | Bastard 0 16 0 18 0 
revised on Friday, assisted by an eminent Lisbon & St Ubes,} chst. 14 0 15 0 PN  ccnenieatin C 134 0 WE iiannnumnne 1h 6 6 
firm in each department. Palermo ....... perbox 6 6 7 0 B :con, singed — Waterfd P 0 00 For export, free o\ board 

LONDON, Fripay Evenine. Lemons — Palermo ...... 13 0 16 0 Limmerick....cc.co.ce-ses00.. 0 70 0 Turkey loaves, 6 to 10lb 37 0 38 0 
Ashes—<vty free sa 8.¢ ID ccctisn tenesiont in oe OS NU e> ercaiteitnencons oe 2 68 0 CRED cerreccceenecesssces 30.0 81 6 
Pot, Canada lst sort.pcewt 24 6 O 0| Plax—duty free 2:88 8 Hambarg.e.cse: ces 569 0 63 0 ee x 19 0 2 90 
Pearl do GO ave coves 31 6 O Of} Archangel .per ton 50 0 61 10 Wie, TE ceteris. MO 6 199 -O Dutch. refined, f.0.b. in Holland 
Brimstone— Riga, F P 9D .......00-+0... 0 0 Irish .. coves 94 0 104 0 20 1b loaves superfine ... 23 3 28 9 | 
Rough ......ee-eeeeeeeesper ton * " § 15 | St Petersburg, 12-head ... 33 0 44 0 | Lard — Waterford and 21h do Nol ...27 0 37 8 
TTT ccccascusstnevanvasenqeeseoeen : - = _ — = : = : Seep por ed eens . = ; Crushed,super mae, ,inbris 28 : = ° 

cacbapesurenel ui Egyptian, Govmt. dres e ork an a ake - No a: 2 
Bence auar ta pari eu aed x ative dite 2% 0 4 0 Ferkin and beg. Irh.60 9 63 9 | — Nos — 2% 6 26 9 
wt 76 0 82 0 —per 6 ¢ ~ merican anadian gian refine: a ntwe P j 
Fairto oodTrinadpremt 72 é 0 76 6 ee ev 20 29 Pork—Amer, & Can.,pr.bl 50 0 85 0 4a:d 3 Kilo loaves ...... 30 @ 31 0 
RI tos atenanaes 70 85 0 II ccencicdastinnnianeness 0 5 110 | Beef—Amer. &Can.pr.tc.110 0125 0 Crushe1, No. Lin barrels 29 6 30 6 
Surinam ........cceeceeeeeeeeees 72 0 78 0 | Hemp—duty free £s £ s | Cheese—Edam new ........ 832 0 66 0 Fr neh loaves, f.0.b:....:. 28 9 2 3 
Coffee—duty 14/ per ewt; dried, roasted, | St Ptrsbrg., clean. -~ ton 30 0 3i 0 et 53 0 62 0 Saltpetre— | 
or ground, 24 per Ib. Outshot ..... initia &° 9~ } @ RUD ati dassctivecnscees #4 0 99 O Bengal ae percwt 21 @ 22 6 
Ceylon, plantation low mid..104 0 105 0 Half-clean.......00...+- 0 0 0 0 | Bice—Soft grain. -per ewt 9 6 10 6 _ English, refined ............ 2% 0 23:0 

Middling to fine...........- 106 0124 O | Riva, Rhine .......00...cccces 38 0 37 0 DRE, COIS cnciitnccctnccsne 11 0 13 9 Nitrate ot Soda ee ae 16 6 1 8 

Native, good ordinary ... 78 Oe © 2 PAN ,... cndasecnenens — 0 29 0 Do yellow ....cccccee-s 9 6 10 6 Shells--M.-» P. per ewt, ‘ | 
East India, plantation ...... 96 0122 O|} East Indian Sunn wpinnene = 0 21 0 ii inctncsdvticcecumen we ae @ 3-8 China, Manilla, gd to finel53 6 200 0 

cles 5 0 87 0 Rl tenes theceamnaicaie aa: oe oe ee oe 19 6 ll 6 Bombay do 60 0130 0 
Fine Mysore .....c.cccsosesees Be OC BRe OF CaRe Wet ccecscscsevscericrsce 17 0 4 0 Rosin—American, com... 6 3 6 43 Tortoise, E.L,do perlb 8 0 28 0 | 

| Manila, fair Indan......-+++- ee NO caries 15 0 27 0 Fine ... soosee 70 10 6 | Ballow--percwt 

| Singapore, Bonthyne ...... 72 0 783 0| Hides—Ox &Cowprib s dis d Sago— St Petersbury, Ist YC... 33 9 39 0 
| Mocha, fair to good ......... 97 0103 O B. A. and M. Vid. dry... 0 7 010 Pearl Seeaomnben eenneees percwt 16 0 20 6 Australian sautton.fine... 41.0 00 

| Jamaica, good to fine ord... 77 0 86 0 Do & R. Grande, salted 0 53 O 8S} | Sago flour ............ccecceee 1 3 15 6 fk | Sera 399 0 0 O 

Low middling to fine ... 83 0120 0 | Brazil, Dry .........cceeeeee 07 98 Shellac—per cwt Tapioca—E.l.flake.perilb 0 2 0 24 
Costa Rica, good and fine.. = © 104 0 Drvsalted .....0....0:.e000e 0 43 O 7} | Orange, good to fine ......... 68 0 91 @ > eee per cwt 19 0 27 6 

Fair ......ccccescseeees 0 89 O | Drvsalted Mauritius ...... 0 44 0 @§ Livery and native......... 65 0 70 0 Tar—Stickholm ...prbri2) 6 0 6 | 
Central American ........... 80 0 83 ©] Rio, dry Rio Grande ...... 0 7 010 | GarnetAC. nnn a-@: ae ioemeh +... ...... 160 0 0 

COTY ...cccccccccccersesceres 0 102 O | West Coast hides an 0 & 6-8 Button, s rts "good to fine... 75 0 9 O Tea—duty 6d per Ib E 
Brazil, Rio iow superior .. 0 91 O | Cape, salted ......... or 03 07 Low to medium ........ - 55 0 70 0 Congou, common to fair... 0 8} 1 1 

"Good APSE. ..cccccrocccereseee “i © 77 O |} Australian  .........c00 ow 03 0 & ; Sticklac, Siam .......cc..--. 49 0 650 0 Medium to fine ............ . eee 

Fair to good “channel... Ce De Oe re BOE hiss ceestecsinecsses 0 44 0 &' Silk— Fins to finest ............... ie 2¢ 

Common channel ........- 62 0 67 O | East India. es e:..3.¢6 Bengal—Surdah ona perlb 18 6 19 0 RAGE: Atistdncpieiin ales | 

Washed, fair to good ... 92° 0 99 O | S. America Horse, pr “hde 40100 Cossimbuzar ............... 14 0 18 0 Souchong. com. to finest... 0 9 2 @ 

Santos An we CS oe 73 0 75 0 | Indigo—duty free RODIN ccctiiiacitnerininec ae 14 0 18 6 O long, common to finest.. 0 9 12 8 > 
ee 66 0 @9 O | Bengal good to fine....... + 610 610 Jungyvore & ae 13 6 16 6 Flowery Pekoe,fairtofin-t 10 3 @ 

Common ee 57 ¢ 60 0 Do ordinary to middlg. 3 4 5 9 Hurrivaal .....06. 8 0 90 Canton scente | capers, com- 
Cotton— or d d es catcndesecshdbeunei me B® 3 6 Radnagore ........e..0+« ooo 13 0 37 6 mon to finest 216 | 
Madras, West. tairtoga fair 5} Kurpa wamumm[»a 1 © § © ne sayenen MO. L cccocs 00 00 Oranze Pekoe............... 110 ; 

Timnevelly do do a 5} Selewia” 36 6 6 No ane aaatuaiee @ 0606 Twanky, common to fine... 0 5 010 
Chemicais— s d@ s d] India Rubber—per lb No. 0 20 0 | Hyson, common to finest... © 8 3 6 | 
Acid, citric .......0.008 perlb 2 3 O O | East India.............000 ave OM» 3,4 No. Cand 6 5, ‘&e.. 6 18 0 Y. Hyson, common tofinest 0 6 1 9 

NG en 0 5 O O]| Para 24 28 Taysaam 9 19 0 Imperial, commes to fivest 0 3 1 4 | 

Tartaric ..... ee esi 1 44 1 43 Leather—per Ib Long-reele 0 i3 0 Gunpowde~, com. to fnest 0 7 3 6 | 
Alum, lump ......... per ton £6 15 617/6 | Crop hides......30to40lbs 1 0 1 6 Canton 0 16 6 | Japan, uncoloured............ os 18] 
Ammonia, carbonate.per Ib 0 5% 0 5} me? teen 50 6516 1 9 Re-reeled 0 19 0 SN IE ee ctdninchemivanccen - 010 4 0 

TREES .cccceseneed per ton£28 0 36 0 | English butts...16 24412 2 6&6 Japan —Low to fine ......... 140 19 6 Timber — Timber and 

Sulp! ate ......-.eccesereseeee £21 0 2110 do +28 36618 210 i 27 0 33 O Hewn Wood—Dantzic : | 
Arsenic, lump ...... percwt 26 0 0 O | Foreign butts ...16 aoe 3. 20 Persian ......sc0ereereerserceeee 9 0 ll O & M rel fir...per load 50 0 110 0 

a Seasae 910 11 O do oun 613 323 83 Italian—Raw, white Novi. 0 0 0 0 Riga fir stenensenseeesnesers 70 0 85 0 
Bleaching powder.........+++ 6 0 O O| Calf Skins ...... 28 35 17 2 & Fossombrone .......0...+++ 00 00 Swedish _ ae 5 0 55 0 
Borax, Engl'sh, refined ... 37 6 O 0 ea 4) > a oe Other kinds.. shieninnenen 0 0 0 0 Canada ted pine See 709 0100 O 
Cream tartar ct a ee 101 0 OO ae  Riakeall 80 100 1 4 2 2 Organzines—Piedmont ... 28 0 32 0 —_ yellow pine, largei0O 0120 0 
Todine ....... .peroz 010 O O | Dressing Hides ............ : eis 2 BEER | ceases, «teasnepcennee 27 0 32 0 — small 75 0 80 O 
Potash, bichromate.. -perlb 0 4 O YO] Shaved doo ......... make 2 IN dc asdnidubtarcenianseine 26 0 29 0 N. Brnswk. & Can Ba. pine 0000 

Chater ate os0..sssesecseossees 0 7$ 0 0 | Herse Hides, English .. 011 1 2 | Spices—Pepper— Quebec Oa .......... sesccseees 130 014 © | : 

Hydriodate. «13 0 123 6 do Spanish ...perhide 7 0 21 0 lack, Eastern......perlb 0 3 0 3§ Baltic oak .......... sdabenael 100 0160 0 | 

ARNG saicstieeciavintente 0 10$ 0 113 } Kips, English, per Ib ...... 011 19 Alleppy and Maiabar ... O 3% 0 5 African oab ..............0.+ A900 086 

Sulphate ......... perton£ll 0 O 0 do East India............ oe 21 WRIGC crccccsce. sorerccseccsee 0 5} 0 62 Indian teake ......... 00+ 210 0 220 0 
Soda, ash......... per decree 0 1§ O O } Metals—British Copper £2 s £ 5 Pimento—Mid. an‘ _ O 4¢ 0 4 Wainscot logs 18 ft each 75 9130 0 | 

Bicarbonate wtseeds perewt 9 6 C6 O Cake and ingot..per ton 70 ; 71 0 Cinnamon, Ist Ceylon .. 110 31 Deals & Savn & Prepured Ww ood— | 

Crystals, ex ship.per ton £2310 0 0 Best selected ......... « 7110 7210 Do 6 Ge uw. 1 8 8 6 Norway, Petersbz stand £6 0 it 10 
Sugar lead, white..percewt 37 0 O 0 DN scsconscecvccecececcesce 76 0 77 0 Do Sriand4th .. 1 1 214i PIII nedcnwenaieadscrousss 310 1710 

| TOWED ccccccoccccccececcecsses 36 «C0 Chili, bars, g. 0. b. ...... 6415 65 10 Cassia Lignes. ....cccc--000... 4. 6 42 6 MINTED Winiecncasbcndis auties 9 0 2 0 
Sulphate Quinine— Australian, Wallaroo.. cae 8S Cloves—Zanzibar ............ So +3. Finland ..... seseeeeeenereeses 7 10 15 0 
English, in bottle. wee 11600 do Burra ......74 0 0 0 Pi cccnmesenmee> ae EEE Canada let pine ............ 13 Oo 24 0 
French = = eessennes 0 00 s d s d | Ginger—per evt. a. 1610 14 @ 
Sulphate, copper .. per ewt 19 6 O O | Yellow Metal ........ -perlb 0 62 0 7% Cochin, scraped ........... -70 0115 0 America. spruce ......... 8909 90 

TERR occccccccescccesecccccsscee 18 0 ©O O } Iron, per ton s.89 8 3 Do — 0 68 0 Dantzic duck, each ...... 017 112 

Vermillion, English. perrlb 3 0 00 Bars, &c., ne pecoseene 615 6 5 Bengal .....0000... 0 21 6 Staves—Baltic, per milie£is0 0 200 @ 
eal— Nail rods 615 710 African. ow 24 0 25 G Quebec, per standard do. 72 0 75 @ 
Teneriffe silvers .....perlb 111 2 2 Hoops...... 710 8 0 Jamaica, low and ord... 53 0 63 0 Tobacco—iy3/pibk5% sd 8 4 
B hen anunigitieen nom 1 2 8 eee » 810 910 Do m rales _— ++» 65 0 200 O Maryland, per ib,boni ... 0 6 @ 9 
| Drugs — Bars, i eaiiccrecaince 610 515 Mace ....... per ib 12 30 Virginia leaf ..........00. +. 06 ii1a 
| Aloes, East India...per cwt 70 0190 0 BR - cnrnveeenesves sonenonees 0 510 Nutmegs, brown scsecsee SO 4 © tet GUID \aenectiene see 06 Oli ; 
Anniseed, China, Star ...... 80 0 100 0 GI icccctticconnens BM 1h. © Spi. duty 10s 2d per gal. Kentucky leaf ........... .. 0 44 0610 
Ba sam, Peru .........perlb 4 6 4 8 Scotch pig, cash ......... 516 0/0 amaica, - gil a -— ees o 54 010 
Capivi .....ccccccsscseseeeeeee 1 54 164 | Lead—English pig,prton£Z18 0 18 10 30 to 35 O. P.... 210 3 2 Negrohead ........duty #6 1 1 23 6 
Camphor, China ...percwt 80 0 82 6 Spanish pig ......- n> ae ee Fine marks. 48 6560 Columbian If. duty WkE% 98 5 3 2 
Cardamoms, Malabar, good 6 3 6 6 | Quicksilver...... per bottle 726 00 Demerara,gd. tofine. -proof 4.322 Ne sees 20 ¢60 
Cantharides ............perlb 2 3 6 O | Steel,Swedishinkegs.p.tn 16 0 0 0 Leeward Island.. — 1618 — éGigars, biduty ¥... $8 0 35 0 
Castor oil, sec nds ......... 0 5} 0 5} | Spelter,common Silesian 18 15 19 0 E.1.&Mauritius... — 12 1 4 Turpentine—per cw: ‘ 
{pecacuanha, good to fine... 6 9 6 O | Tin, English —— p- ton - 000 Foreign .......00.-+» a6. 3.8 American spirits ........25 € 6 @ 
Jalap, good eeteeeeeess Se8e8 eee 0 10 0 103 Bars in b = 0 0 0 Rented auly 10s 4 per r gal. Wool— —English — — per pack of 240 lbs 
Musk, fine Tonquin...per oz 52 6 57 6 Refined OO 8 one > Pn § .8.7 Fleeces S. Down hogzs...£15 @ 16 0 

ium, Turkey fine..per lb 16 0 16 6 Banca..... 0 0 Vintage of 1874 wibiwina 96 9 6 Half-bred hoggs ...... 1515 1616 

ubarb,Chinafairtogood 1 6 3 6| Straits .. 65 0 Ist brand { 1872 ...... 10 0 10 3 Kent fleeces ...-.....-.. 15 0 16 19 
Senna, Tinnivelly good...... 0 4 010 Australian....... excceseeee 00 inhhds | 1870......10 4 10 6 8. Down ewes & wethrs if s . s 
| Other E.L. low to good... 0 14 O 3 | Tin Plates, per box dos d 1969 ...... 10 8 1010 Leicester do ......... i 6 
e Stuffs, &c.— Charcoal, IC ............ 21 0 23 0 | Corn spirits, pf, duty paid 1111 12 0 Sorts—Clothing, pic kl 7c 2 °| 
Galle, Chine sevoveeesper cwt 66 0 0 0 Coke, IC ....ecceeceeeee -- 17 6 20 O | Spirits, f.o.b. Exp rtation 110 2 0 Prime .0.-00--000-seee00 s 7. ol 

|| Safflower, Bengal... 40 0110 0 | Molasses—per cwt. ones 5 3 2 Seen noses “eres 0 16 16 
|| Turmeric, Bengal .......0.. 16 6 17 © | British West India.........12 6 14 0 | German spirits ............0. 415 Super ae ete 
| Gambier, DIOCK .....00000008 17 6 O 0 | OCils—Fish— £eeEs Sugar -— owt. Combing —Weter m 6 © 1618 
| Cutch, good to fine ....... 25 0 23 6 Sperm ............pertun 75 0 0 0 British W. India, refining... 18 0 21 6 Prime seenentpinwnatis e 22% : 
, Lac dye— Pale ......c00000 0 35 10 Crystalised ........c00e-0 28 09 31 0 Common seccemeeneen or oe 
_ Good fine marks ...prib 0 : cat . - : a Muscov., grocery = : = ~ ned — es wore eg 8 iD 
eeneeeree oe COROT OR ere ee enneeee : eons 
| aa” ut 2: S 0 0 Mauritius, gy & erysiala 2 0 2 0 ‘ nn: pemgnievene is 19 us . 
“a 0 low to good ye ¢ tes ; 
| Cam oS sesten 200 35 0 0.9 | Low's foe brown... 18 9 30 0 | Byduey~Fiecetlanh. 1 2 3 

C. JAMAICA. 6 5 6 6] Malaga ..... sesssseessneeee 0 0 © O | Bengal, low to fine yellow ees 
| Cebe. oom piel Pome psinettiante None. Seville sadenniinain are ae Low to good brown ...... 14619 0 eens sant z : [7 n 
| Logwood, Campeachy . a> TF mM —_ actin, Oe 6 © © Penang, low to fine > 6 2 5 P. — Flee ca hae 2 ee o 

Honduras ....... essseseeeee 6 10 6/12/6 | Seed, Linseed ...... perton 2510 0O 0 Low to fine brown......... 14 0 20 ‘Gcoursd. be 2. a A 
| Jamaica ...... vuesseeeee 6 6 6 0] Rape, refined English... 3410 3415 | Madras, Native... 16 0 18 0 Unwashed ....---.--0-0- o9 180 v 
| Red Sem lers .......c0.eceeeee 612/86 62/6 Do Foreign ........... 00 0 0 TOZGEEY  .c.sceves..cocccocce 18 6 18 : a ain... os is i 
HEE ncqrmnceccsnsmememense, © BO. te © RUNEID ‘ecussedversesncccesce 10 32 15 Manila, clayed ......-..0.08... 17 6 19 3 | Adelaide-Fiece & lamb 11 1 3 ie 
Pruit—Currants, duty 7s s ad s d/] Ground nut ............. a wo Oo '@ eee 156 0 - 5 | Donated, BE. nnn. 1 & Be fs 

Patras semen vee 30 0 e . ae Ceylon ......0. = : - s BiamaChinajowtogdmhie — . . 6 | Unwashed ............... @ 6) 0 10} | ~ 

0 m Lagos Peete eee eeeeee w nD eeesee ' Locks ewi pieces ...... 0 @ 1 4 s 
0 30 0] Lard, Secick ; titinime ae OO © Low to fine brown......... a. : = ; Vv. DLA. ieee kien 2 it 84 = 
© 40 O] Petroleum ......... 0 00 Java, gicy and white ...... 2 as a eie ; 

Provincial ® 30 0 | Oil Cakes, Lnsd,Eng-p.ton 1010 1:0 15 Brown and yellow... 15 : ee meal c. Uke os on ; 
Fivs, duty 7s per cwt eangtilamighebiatians 5 10 5 | Cuba, clayed, Nos. rh i » oa 6 Locks and pieces .... 010 1 | s 

Turkey ...prewt,dutypd 22 0 60 0 dsd : 00 00 Ca eG. Hoe tleesiamh 010 1 6 
Raisins, aay 7s per cwt Linseed, Black Sh ete 00 00 Braz'l, brown .. < . oe ee Scouret, &C..........00 180 1B 

Valene @ ...ccccseeseee: we 96 0 95:0} Bombay... eS 2 au acne. = None. Unwashed .. 0 2 9 

: Seles capenndoennsehinnte 30 0 55 0 ROD: -ccedscsatsonts ( ‘ax—lives perewt £610 7 15 
moan Seemesnaltaidetine ail 37 0 160 0 Rapeseed, Fero re...51 0 O 0 Egyptian, good to fine rye = : - : ws 5 bape erste eeu 

Smyrna,redandUhesme 0 0 O 0 Calcutta, R.A.T..3% 52 0 52 6 Low to fine brown .....- 
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THE HIGHEST OFFICIAL PRICES ARE G'VFN. 
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= nee ERAT " RAILWAYS. 
RAILWAYS. 
: RAILWA TE. —- Smares & Stocks, wita Drvrpenns Con-| Lines Leasep at Fixen Rewtats—Continued — 
i ;? ORDINARY SHARES AND Strocks. ~'| TINGENT ON THE Proerrs—“ontinued. a | { | é 
Rs i Tati 7 ; 44 % perpetual...........jl08 | @ | ' 8 
oe. o¢ 27000/| Sts|100 |Furness 44 % perpettal........-- | bis Leasing (| 2 
kc Asthye 20 5 | €£ - ol 10 | 10 | Do convert, 72, 5% till 1 Jy,'77| | | 8 Name. _ Companies. | 
= vi : } risee 319% Name. =o 400007 10 | 10 | Do do 1873, do 1878 e * me | seilinted hides 
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112500; 20 _ jan sre est stb aed les! i sve | enw | ve mieapew donde, +guaranteed by | COLONIAL AND FOREIGN MINES. 
aranteed 7%, lst & 2nd iss.) EE ctorreccitpreccinsecnn St OB « ; : , 
40000 20 | 20 nee Limited ...cosccecccese -ceceesee| 5} | 100} ... | Moskow-Koursk ...........0..0-00e08 6%... | aaa ; \ a je oe coves 1} 2 
11250) 20 | 20 Metropolitan Rail of Con-tan- 100 | ... | -««» National Pisca to Yea............ 6 %| ... 70000! 1 4{n aes a Saew. .» ; 
| | tinople, Limited ccccccossee-e-| «| 100 | 26 | |t00 eae Cnenpsinme, 3 Mert. age 0000] 20 | 7 | Aust 7 icing, Limited + ; 
35000] 20 all Mexican, ! imited ssecsscssseesseeee! 1 | BUD. ccrnssesneserserenmemenees oO %1G2 | Stl ek | © ida teem clans” aot “Ee 
26596) 20 al) Namur& Liege.gua) by the 20 | 75 | 20 Northern of France ws-sce03%| 14 | eel & | oe (Guat bemn eo e 
14f per annum... Bey 12 | 20 | 83 | 224) De (late Charleroi) ........... 38%] 15 | Sa0451 1 | 16s | conPedroNehaiReni: fy it 
10000} 20 all} Do gua6é % Pref) Governt. U, 25 20 | 81 | Par North of Spain Priority...... .. 3 %| 1li 27528| 10 all Sherke onthe dt Rey, $ 3d 
6000001100 - \Nizam’s State Rail. (His High-) 100... North-Western of Montevideo, : — wrora, Lim. 6 64 
| _ ness the) 6 % Guaran. Se. ip 104 ae i (IRI cinahsensonapambeisennes TP ow 3000) 10 = jm iy Litnitad ..,.. 2 
4500] 10 | all \Northern of 3. Ayres, Lim, od. 3 | 100 99 par Orleans and Rowen ............. 3 %| 20 rs I ARE eG Sete} arene ay St 8 
13617] 10 | al) { Do guar. 7 % ssserssssseeeesveeees) 7 | 100 | «4 |100 Ottoman (Smyrna to Aidin)...6 %| 41 sauna 2 "e tie ~—¢ solivia Gld.i. 1g 2% 
5383/ 10 Do Neferred..ccessreerrsrereeeees| 20 99 20 Paris, L.,&M.(Fusion Ancienne) 3 %! 13} 27459) 10 10 aceed sala Ass.,L, 3 4 
179665 > 100 | Do 6 % Debenture Stock ......, 89 20 | 85 |par| Do (Fusion Nouvelle) ........ «3 %) 133 eooue) if | 1a Lin Guan aaauaitod teseneee id 
11250 all [Norwegian Trunk Preference... ss 100 86 108 Provincial rel-Vitebsk, guar.5 %| 85 ry .; & t U mF Siver Ming ‘ 
47600; 20 | all (Ottoman (Smyrna to Aildin)....... 2$ | 100 6 100 Recife & San Francisco ......... 6 %| ... | an fuse tah, Limited ...... i 
75000} 20 | 20 |Provincial Orel-Vitespk, guar.5%| 164 | 100 | 5 [100 DO csscccsessssessssesssuessssersane oo 6%! ose 15000, 3 | 8 Linares, Limited nemetae 6 
tk.|100 Recife & San Peensiame, baog.7%} 98 20 90 | par |Royal Sardinian, A........ aca 3%! ... 165000) 2 2 \ nion & California,L. § j 
81600] 20 | 20 Riga and Dunaburgservsseeerweee 2 20 90 |par! Do B .......00 Te ais we 3%)... | Cem S © lene IE 8 
60000} 10 | 10 Royal Sardinian ....--c0cccsseeseee| 3 65 | ... | par |Royal Swedish .............. ee at ae 60000) 4 = ema Coyper, Lim. 1 1% 
40000} 10 | 10 | Do Preference ..+....-. sd 53] 100. ... |Sagua La Grande...cc.cs.ccseuce 7% 94 ee a 
92000) 6 | all Royal Swedish....ccccscwesscseee} 4 | 100 30 | par San Paulo and Rio de Janeiro, Mining and Smeiting.. 26 28 
33000; 4 | all PA, atebermmdinenss guaranteed ....cccsccecee «vee % leg | 100000 2 1 Port Phillip, Limited . i 3 
$1000) 20 | all Sambre ard Meuee...... | 941} 100; 6 | par Smyrna and Cassaba, Limited. 8 %| 97 |. #1900) 6 all — Con, Ming, L. BE MH 
20000 10 all | Do6s * Preference ........0...| 114 | 20 | 90 | 20 South Austrian ..... wigan aad 3%) 9§ 212300 100 all ae Vin 9, Limited, 6 » 58 60 
100000, 20 | ali [San Paulo, Limited, gua.7 %...| 32 | 20 | 98 | par| Do 1871 (Series X) .....0.0 vee hh 0, eS | SS eee 
6360002 -. io Do 64 % Debenture Stock ....../!14 20 | 99 | 20 Southern of France .........+ ae | ‘4 |s —— 1 . a SS ee i 2 
—— 20 |Smyrna and Cassata, Limited ...; 10 20 | 99 ee 8%! 9} > S ee es — es 
“rato, 30 Do 7 % Preference ......-+ .«-..| 20. | 190 | 37 | par |Swedish Central, Lim., ist Mort.5 %| ... $7500 3} all ene me ae 
20 | al South Austrian ......00.ceecerseees 62} 100 | .. | «| Do Scrip, all paid ............. 54%)... ee ee a ee at 
isuwo| 20 | ali Southern of France ...... wcvccccce| see 100 | «+. famboff-Kozlotl, guaranteed... 5 % ... 253000 ce . \3e _ Ne Key, oe 31S 325 
10 ot Swedish Certral, iaminod othe 20 | 92 | par|Varna......... cub aipdgeetnamating eS TH) 28 1600) 4 | all [Swe tland Creet Gid., see 
aaa ra Ree laetesiciante Bi Ge AEE IIE cosethigscnnsimandeantvsitncadens 6 %| 34 = 30 | «. United Mexican, tien ig 2 
367871 "ed al all 20 | 94 20 | Western and North-Western of .4 10 6 ore Coal, Limited 1} ia 
14000! 1¢ | all France sess 3 %| 133 1 | ali |York Peninsula,Limited i) iu 
—— = LT ————— 
ur 
‘OFFICIAL. RAILWAY TRAFFIC RETURNS. 
! | > 2 
Capital Revenue past Hell-yosr- Dividend per cent. | | RECEIPTS. a Sener ae 
Busented Work- Interest | Merchn- <¢ Receipts o vind 
- Gross ing Ex- Kents, | ! | Name of Railway. | Week Passen- dise,  qorg) | Same | Half-year. ™ 
ex Leased Re- | penses, and Ist half 2nd bait! Ist half, | gers, —aeee ii ow < | = | —— || 
Taxe-, Prefer-| | ending | parcels, cattle Receipts ae . oe aca! 1ee97 
Lines, | ceiyts, |& Duty.: ences. | 1°76 | 1876. | 1877. | ae | ok 17 ET) 1878 | t877 | 1578. 1877. 1 
_- | i a t — i ee 
£ £ £ £2 hed £0da'£a 4) 1878 £ |} £ £ £ £ £ £ 
774568 | 24°37| 16316 10016... =| we =| vee = Belfast and County Down... Mur. 1 462 361 823 WET wer & _ 44; 442 
1673180 | 96248) 62467 23466,3 150 3160 | 3160 Belfast & Nortnern Counties Lh; 1°07 2151 3458 3711 25 «31326 e957, 19G§ L3H4 
33362867 1441574; 696765 473745 3 26 3100 | 3 2 6 |*Caledonian........0...-ccccc-co-+s 3 14476 4 764 55240 54.55 +3 254695 268175. 747 7138 
2094906 | 115763! 535 0 62163} 2150 | 21250 | 216 0 Dublin, Wicklow, and Wexfd ot ee ae , Oot nina woe =, 136 | 122 
4674017 | 249865) 104445; 84270 3 00 | 3 BO | & CO [Furness ...ccccccccccccres-ceeseesosee 3 1181} = 7553 sis 8820 , 82, 7191 77593, 106 1u6 
9492266 | 615023) 2798e5 138036 2 00 2 26,2 26 *Glasgow and South-Western Sues - | 1966) | 9012 47, S89¥70, = 92625, S174) 3174 | 
31188048 1294770) 752193) 569437| cco | O15 0 | ee = (Great Basterti.ce..c..ccceccorcecee 3 2644 249 1 45625 44265 59 3.0423) S¥0lup 75) 772 
28179309 | 1413642, 638109, 415271|2 26 3 76 | 2 00 Great Northern .........++- exes] 3 19313 | 3939 | 56551 5is9b OL 492723. 48863, 959 | £50 
6143240 284962, 161843, 605623 00/3 00. 3 00 Great Northern (Ireland) ...... 1, 5298 | «409; 10707; 10300 | 26 93797), 91617, 403 | WS 
$663324 144116, 69507, 2002) 1100, 0150/1 76 |*Great North of Scotiand ......) 2 18:5 | «3697 | S812 | 476 | WO 24576, US £70}; 2703 
6897083 | 361473) 194102, 42266,2150 3 00 2150 (Gtsouthern eee 1 6133 | 6294 | 3182 | 32538 | 28 sone 436 
697 44162 | 348237 1639019 1401895) 117 6 | 2 26 | 115.0 *cireat Western .....--.-se-oee 3 46334 | 74456 | 120790 | 320497 | 56 COid2g 616) ,9 2123 2105 | 
30310097 |1738372 945440, 38613412150 3 26 2176 Lancashire and Yorkshire ... 3) 23-24) 42967 | 65591 | 61351 | 1d, 582912, 5-645) “4504 ssl} 
69166371 | 4438460 2454914 117766:| 3 00,3126 8 00 London & North-Western, &c. 3, 68747 | 109734 | 168491 1673.0 | 202 1iGs710 1 hsdusys 2646) 164g | 
1903 €84 | 8}2357 406625. 207934 1 76 3126 1 10 0 London, Brighton & 8. Co.st 2 20341 | 9942 | Bdeds | 2s295 | 77.5775, 235 HG 4794 37H; | 
20373340 |1093390, 6.8452, 297284, 2 76 3 69 2 7 6 London and South-Western..., 3. 23309 | 15178 | S857 | S62 59, BLz72L- WUTUae 195 695 
22162673 | 478326| 281373! 3041!4) 4. | ase | es |London, Chatham, and Dover! 3 12325 4707 17032 | 16ize sil 147-45 Lslzas, 153} “nt 
848465 | 40533) 26872 65811}0126 2 00) 0 15 0 London, Tilbury, & Southend) 3 1023 413 Laat | lls | 3% at git oot 260% 
22279661 | 822300) 437458 402807; C 76 1176 | 0 100 Manch., Sheftield, & Laciass.| 3; Geni | 23805 | 90.03) 226739 | 118 2oed7s 202406, MS AOS 
voi7i4 | 86864) 24939! 1765 6 100 | & 00 | 6 100 |Maryport and Carlisle ......... Feb. 24 i5 | 20381 | 2527 | 2515 |) 66 AvsiOAsi7o, SDS 
wnae omees 972735, 9#96'2 00 2 26/2 60 ee davis at. 3} ee o es | —_— rr a a iy it 
4999 2462) 6652 aul ees eee eee St John’s Wo0d .......s0-00.- | +o 2 = oe ai i 
6612726 | 161815) @Ra54| 85592| | ose w  |Metropolitan District .........| 3 : so pHs | 717, seus, S208. ATF | 
61353035 |3014465 1627860) 964967 2.10 0 2:17 6 | 2 10 O |Midland........scersseereeeeoeres| 3, 32432 | 96333 BIEISS | 1988s | Ke) RES oe! 088 |-200 
42176C1 | 234444) 134695) 47825) 2100 2 100 | 2 10 O | Midland Great Western (irisn), 0 | et) ee ee corse 908 | S008 
27517626 |1101:35) 597938, 4641221150 2 00/1 0 0 /*North Britigh....scssseren 3} 13:19 | 20401 | 42220 | 41956 | $8) 20,575, 200744 OS st 
63072222 |5068816|1645152) 782041) $ 10 0 | 3.17 6 | 3 6 O | North-Eastertervveres...-se-reree 2) 25343 | 87181 | 112893 | 116012 | ‘ oo 2578, 18! 3 
8823606 | 204051) 94853) 46187) ¥ 00 3 26 3 6 O [North LOrdOD..rsevsseeverer, 3} 4034, 27a] 7513) oe ig © rr! ae1 | ASI 
660795 SN. Staffordshire—Railway ... _ rf 9990 | 10479 | go7s7 103388 4) Do 
4 oe nam ee S ¥ ° a 3 ® ° a7 ° SOeeereerseeeeseessesreses) 3! ose <— tne aio ~ a7 sensi "42h alk 
1264262 | 65303} 3010 27705) 2100 2 60 | 2 12 6 | Rhymney vreccccscceversorererenees — on cn BE exasy, 252:60, 912 | 360 
19920313 | 898489) 45008, 200623, 117 € 3:16 0 | 1 16 0 |BoUth-Eastern ........cvcee cones 2} 22209 | 9798 | S287 | ee | a?) end, 73039 «9787 
2210264 | 260611) 141615) 49160! 6 @0 6 00 | 6 00 | Tall Vale ..escccocccrsesssesereees a. ee vee at coe tag sw «Lh MANS 
1962646 | 84206) 45700 $5701) 0100 1160/1 60 Waterford and Limerick—-| 3] “ver | 1300 | 4 es 
COLON] wer AND FOREIGN. ie to - ~Weci Weceipta.. Fotal rrowpts | 
. |Week, Receipts. Tota! receipts. Week Keceipts. Totai recei; ts endng 1877- 3 1876-7 1877-3 la76 7 
Name. endng, 1878 | 1877. 1878 . 1877 Name. endng 1878 | 1877. 1878 = i377 Name. ~— — -—— |- 
Bahia &S.Francisco Jan.19 1988, 938 4321 2867 * Madras ....cccceo0e... Ja0.19 10217, 17887) we | we | Seimde onnvee ns ne ee - ‘al 
Bombay, B.,&C.1. 26, 18190| 11911 62563, 68007 | N.of Buenos Ayres 20, 1053, 1173 3005, 3864, | _ Indus 8. Mille obi, balzs, S308 S14516 46504 
Detroit& Milwaukee Feb.14, 3642, 3118, | Ottoman ...... seeeee Feb,16| 1905 1292, 11301| ised | Sth. Austrian line.) Feb2% Boel) Gor orgs) gus7e 
Esst Indian ....0...| 2, 70466, 73527 322363, 354494 | Oude & Kohilkund Jan. 6, ¢5lu 82h Upper tahymoom| 25) “aape| 32.0 owe | 
Jubbalpore | coveee} 2, 7185; 7803; 23766, 34158 | Paris and Orieans.. Feb.15| 76530) 70312) 61 588, esi7s2 | Sou Jn {Frence| Keb. 36024) 35.04 2uuot! 256.64 
Eastern Bengal ... Jan.12 10436) 9522... “eo Do New ....00..- 1s} 3u640] 28500) 2uTbe4) 24300 > Guanes oy = +} 15092 59S | LiM256 
G. Trunk of Canada| Mar. 2 377 37500| ons x. | Paris and Mediter.| 1s 27650-|177712| 99 620) 1990366 | _ Do oi Praneroid| p | 46506 3209 2) S17 284 
Gi.IndianPeningula Jan.1z, 67/70 5766 | iad Se ee be} i240) L11s:} 83060) 7 oils —— vance, ; 2278) | 2246 1577445) 130076 
Gt. West. of Canada Mar 1) 1274| 1801» Smyrna & Cassaba. V | gem} che] oes] 17927 Do. HewW.-crorsons . —— — 
> Phe aggregate is reckoNed in tRese cases fur tue wall-year veg imuing 18t February. a ag 
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THE ECONOMIST. [ March 9, 1878. 


BRAND end CO'SOWN SAUCE SAFE DIVIDEND INVESTMENTS. 


| 290 
| 


ae 


| QoUPS, PRESERVED PROVISIONS, 
and 


> as SRE 
“YORK and GAME PIES; also 


‘(PURTLE SOUP, and JELLY, and 


other 





| GPECIALTIES for INVALIDS. 


rT 


CAUTION: BEWARE OF IMITATIONS 


So_tz ADDRESS :— 
(11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 
Constantly have in Readiness 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 
ON OUTLAY. 
The Safest, most Trustworthy, and Reliable Publication of the day is 


“BSSENCE of BEEF, BEEF tea,.|SHARP’S STOCK AND SHARE INVESTMENT 


CIRCULAR. 


PUBLISHED MONTHLY. THE MARCH EDITION READY (12 PAGES. 
POST FREE. 


{t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &.; Indian, American, and Colonial Stocks, &c.; also Market 
Prices and Dividend, &c. 
CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 


Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 


(ESTABLISHED 1852.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C 





PONDS EXTRACT, |7,nnrs PATENT MAGNETIC BELL PULLS 


THE WONDERFUL PAIN DESTROYER 


ESTABLISHED 35 YEARS. 


| This renowned Medicine is administered internally and 
applied as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 
| Swellings, Bruises, Cuts, Bleedings, Burns, 


Piles, Varicose Veins, 
ULCERS, INFLAMED EYES, ke. 
No other Remedy than 


POND’S EXTRACT 
So completely subdues 
| SAzEe, Pain, and controls 
INFLAMMATIONS, or arrests Hemor- 
HEMORRHAGES, ‘*#¢e, internal or 


external. 
CONGESTIONS, Its Healing P 


FOR OFFICES, PRIVATE HOUSES, &c., 


Require no Battery, are very simple, cannot get out of order, are also made 
portable for the Table, Bedside, &c. 


ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. 


ZANNI'S PATENT A B C TELEGRAPHIC INSTRUMENT 


FOR OFFICES, PRIVATE HOUSES, &c., 
Are Very Easy to Manipulate. 
Batteries Supplied for Working the Same, 3s per Cell. 
All kinds of Electric Bells, Buttons, Indicating Tablets, &c., 20 per Cent. less than any other House 
For Information and Price List, apply to 


Inflammation, stops | ZANNI AND BRIDGER, i JAMES STEET, OLD STREET, CITY ROAD, E.C. 


AGENTS REQUIRED. 








HUBBUCK’S PATENT WHITE ZINC PAINT 


| WOUNDS, ties are wonderful, | [, the most durable and beautiful paint known, does not stain or discolour with the atmosphere 


And it shou!d be constantly kept in re diness, in every 
| Household and Manufactory, for the nume ous 
EM! RGENCIES OR ACCIDENTS 
| that continually occur in every-day life. 
| _ Incontestable evidence of its merit, in “ History and 
| Uses,” p st free by the Proprietors, upon receipt of one 
penny stamp. 
Of all Chemists, at 1s lid, 2s 3d, 4s 6d, and 8s 6d 
(larger bottles cheapest); or sent, carriage paid, for 15, 
30, 60, or 112 stamps. 





THE POND'’S EXTRACT CO., 


482 OXFORD STREET. LONDON 


REMARKABLE INDEED, are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases, 
Exce'lent, refreshing and invigorating to the constitu- 
tion. Sold by Chemists. Have it in your Houses. 


VERLAND ROUTE AND SUEZ 


CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, Chiva, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal,every Thursday, from 
Venice every Fri‘av. and from Brindisi, with the Over- 
land Mai's, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, 8.W. 


—_—__- 


A VERLAND ROUTE 

{ via MARSEILLES.— MESSA- 

= - GHRKILS MARITIMES DE FRANCE 

—97 Cannon street.— French Mail 

Steamers leave Marse lies, via Suez Canal, on the fol- 

lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 


ANADYR ..... July 5 

TIGRE............— 19 Aden, Galle, Singapore, 
AMAZONE...... Aug. 2 For, Batavia, Saigon, Hong 
AVE cocscecerccosee = 1 Kony, Shanghai, and 
TRAOUADDY.. — 30| Yokohama. 


HOOGLY......... Sept. 13) 

* The Steamers of the 5th July, 2nd August, and 20th 

August, connect at Adcn with the Steamers for Reunion 

and Mauritius, and those of the 19th July, 16th Auzust, 
j and 13th Septe vber, at Galle with the Steamers for 

Pondicherry, \ a tras, and Calcutta. 

For Al xandria and Naples every Thursday, noon, 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly Steamers to Alexandria, con- 
nect at Alexandria with the English Ma:l Steamers from 
— to Bombay. 

or passaze, rates of freight, and information, app! 
i ao ee ae HEAD OFFICE, 97 Gannon 
-.; also for passenger and parcel business 
ouly at the SU“-AGHNC yr, 51 Pall Mall, SW 
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of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—“ Hussvcn’s, Lonpox, Parent.” 
HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick ax hard, never blisters, 
and is more durable. 
HUBBUCE’S ANTI-OXIDATION COMPOSITION 

For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion, 

This composition is ready for immediate use, and obviates the waste of carrying 

unmixed Paints, Oils, Driers, &e. It is also applicable to all 
the purposes of other Paints. 


EMARKABLE, VERY|#UBBUCE'S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 


ae ss sss ssh? 


THE COAL-TAR SOAP. 


(WRIGHT'S SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved; pimples, blotches, and roughness removed 
the skin made clear, smooth, and lustrous. 


“ In our hands it has proved mest effective in skin diseases.”—Lancet, 
“ It is the only true antiseptic soap.'"—British MEDICAL JOURNAL. 


In TABLETS, 6d and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 
CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 





HEPBURN AND GALE, [[OLLOWAY’S OINTMENT AND 


LONG LANE, SOUTHWARK, LONDON, PILLS.—Limb and Life.—Not many years ago 
some ulcerations and diseases of the joints placed in 

TANNERS, AND MANUPACTURERS OF peril the affected li nb whose loss was recommended to 
LEATHER MACHINE BANDS. —- = ane = ——- of these noble 
" oe Aw _— me as made cure of the worst maladies no 
LEATHER HOSE PIPES AND BUCKETS. longer a matter of doubt. Holloway's treatment pre- 
WATEKPROOF PUMP LEATHER. serves the coniemned limb, and in its course of cure 
CUP AND HYDRAULIC LEATHERS. ete the general health and ur of - — 
N > olloway's ointment and pills heal all sores icer- 
MILLBAND Se D HIPPO- ations, and extirpate scrofulous sores. Ulcers, bad legs, 

' scrofulous discharges, swollen or gathere’ glands, con- 

And LEATHER GOODS, suited to all Mechanical | tracted sinews, enlarged joints, rheumatic and gouty 
concretions are readily remediable by the proper and 


purposes. persevering application of these cooling, healing, and 
—_— ao preparations, which are powerful as they are 
ess. 


Prize Mepats, 1851, 1955, 1862. 
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Pe erates 


LIABILITIES. £ sd ASSETS. £ es 4d | of their intention by) tter addressed to “ The Financial. j 
Life assurance fund  ........0.sese00 ssesseeeee 511,221 5 7 © Mortgages on property within the Cnited | Secretary, India Office, Westminst+r,” on or before the 
Sickness and assurance fund  .......csc00e0« 437 18 1 Kingdom ...........-+ sateaeeceeseseseeseees « 84,523 5 2 | 29th instant, such letter to state the serial leiter, | 
Leasehold redemptiun fund ......ccccccseeeee 3,000 O 0 | Loans on the Company's policies ......... 17,731 15 8 | number, and amount of each Debdenture te be so re- 
———_——_ | Investments :— newed. GEORGE HAMILTON. | 
514,659 3 8 In British Government securities ...... 37,226 18 11 -_. THDanTrnDn =o | 
Claims under life policies admitted but Indian and Colonial ditto ........ 49,139 7 3 ARTNERSHIP, £15,000.— 
DOG YOt PRIA aecr.reccecssceees ecscccccscceseesss 99008 16 Foreign GittO .....006 - 16,167 16 3 Valua'le Building Estate, with extensive by ielx 
Railway and other debentures and earth deposits t er«n. Po-ition v- ry accessibie. Gvod | 
debenture tock  .......00+ seeseeense... 47,203 5 8 | royalty procurable. Very large returns, without risk.— | 
Ditto shares (preferenceandordinary) 6,561 11 4 | “ Lex,” care of J. W. Vickers, General Auvértiving | 
: Trust funds certificates Sacaonens sions 20,423 10 0 | Offi-es, Nicholas lane, Lombard street, E.\. | : 
3 House property (freehold and lease- Se — anaes amt Pt 
SO ta tec cei hhiinth Ne hinaahiaitindai 94,725 31! BANA MANAGER.--A GENTLE- | 
e iis cevtatittndiaidictiatnatédnneien 67,706 11 1 MAN who has lately retired from the manage- | 
& LPO fn OrPOsb0.. .ccccccoccssceccescscoscesecese 235 Ll 7 | ment of a Ban« abroad, seeks an ENGAGEMENT in | 
“2 Loan on borough TALES .seseereserererene soe «8,640 0 0 | London. Ban-i+g or Commercial. Speaks french and 
S Mortgages of reversions........+« steeeseeenenes 4,324 6 7 | Italian. H ghest re erences.—Addres H. E. A., care of | 
"lesan — Industrial Branch Side een Messrs S. Straker ad Sons, 26 Leadenhall st eet, B.C. | 
bee SERED ROURIRED ncn c-vsntaninbstbiceteemtecceonnes A ee sdeidiinnaitien = ar wen 
*. Outstanding premiums ............-scsseseeees 6817 8 7) ADVERTISER, DISENGAGED | 
ae Ditto interest and rents ....+.+.+.+. 3,950 14 0 shortly, des res an appointment as MANAG. K of | | 
aes Amount due from official liquivator of | a Branch House, ( bief Clerk, Assistant, or otverwise, | | 
me International 50ciety ...........-.seeseeeee 22,561 16 2 | Is a competent man of Lusivess, and has bad leading | | ; 
Deposits at three months’ notice ...... svovee 18,000 0 0 | experience in office and outside duties in good seuth | | 
Cash—On current account £6,075 6 4 American firms, both in Liverpool and Loucon. Age || 
In hand ..... ene " 100 0 0 =a: | 34. hemuneration moderate —A. dress F. 111, Messrs 
6,175 5 4 Deacou's, 154 Lx adenhall street, &.C. _ | 
521,864 0 5 521,864 0 56 | \ n Assistant-master, Oxford graduate j 
in honours, wants employment, as CLERK, ina | 
BALANCE SHEET lead'ng house of business. He pos~-sses great power of | | 
OF THE applicat on to work, and in time wili co mend -ome | | 
capital. He nas xvod references, and can afford to begin | |} 
PRUDENTIAL ASSURANCE COMPANY upon « auall salary—M. A, 46) Hunter street, Brant | 
(INDUSTRIAL BRANCR), tS  ——-—-- —— {i 
ON THE 31st DECEMBER, 1877. O INVESTORS.—WANTED, A | 
sleeping or active PARTNER, with £:0,/:00 te || 
LIABILITIES. ASSETS. £165,000, to join an established lucrative busin ss where | | 
’ £ sd Investments :-— £ s d a@ good percentage would be assured to the ine mi g | | 
Sharebkolders’ capital ........0....cs-scsscsseree 24,920 0 O Jn British Government Securities ...... 10,00 0 0 partner. The fullest information, and references of the | | 
Life assurance FUNG... seseveeee 536,298 17 9 | Freehold ground rents .......... seseeeee 263,690 4 7 highest character given.—Address H A., care of Messrs | | 
Contingency fund  ........-s++04 teeeeees ssveee 40,000 0 0 aie 7,039 6 0 | Boote and Edgar, S:licitors, Booth street, anchester. | | 
“ae pte 12,100 411 a gina ee ee | DUSS IA : TO CAPITAI ISTS. _ || 
D hianeitineeenieiid ecessenccessces ‘ SNE Goniteniteetinmipintincuntedeashanasnene 143,282 2 8 | ISSLA.-— id ALISIS.— | 
Claims under life policies, admitted......... 2,775 4 3 rn aantare mommies 54,628 9 3 | a e COALFIELD3. IRON, and oteer “INES, |} 
urniture and fittings (head and | where t'e finest Minerals are only a few y ris below, | | 
branch offices) ....... Hee eee oe teeees ecooese 11,456 10 4 | or even in enormous quantities on ti surface of the |! 
a go nage BOCUTICY ..ccceres cece ee pa . = | ground, in populated districts of Europe me — — 
MANCOS ....cecseereerereesreeceeserseeee 9 10 | versed by Rai ways. as well as concessions for « herent |} 
Se ee mmene 3,844 11 10 | enterpri-es, are to be SULD by tr deri & ive ers, of . | 
oe -- £12, 3 9 burg, purchases being now extremely fav urea by | 
| | ae 250 0 0 a aun of ca vat le. >imilar enterprves have | | 3 
123316 13 9 | often proved a iaiiure, but only on acount of Moar re in i } ' 
—_———_ | England having augmented the nomina! cap tel of them i i 
616,094 6 11 616,084 6 11 | to fabulous proportio s, crippling them im the'r birth, ' { 
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FIRE AND LIFE INSURANCE. 
Cuier Orrices—73 and 74 King Wiliam street, E.C. | 
W. P. REYNOLDS, Manager. | 


MPERIAL FIRE INSURANCE | 
COMPANY. Established 1803. 

1 Old Broad street, E.C., and 16 and i7 Pall Mall, 8. W | 

Capital, £1,600,000; paid-up and invested, £700,000. 

E. COZENS SMITH, General Manager. ' 


LERICAL, MEDICAL, AND) 
GENERAL LIFE ASSURANCE SOCIETY, 
13 St James's square, London, 3.W. 

City Braancu—Mansion House buildings, B.C. | 
2 ' 





FivancraL REsULTs. 


The Shareholders are aware that in the year 1875 the Company obtained an Act of Parlia- | The annual income exceeds .......00...e0c0-e0e 279,000 | 
ment, enabling them, among other things, to pass a Special Resoiution for the entire separation | The assurance fund is OVE ..+......-.0-sseeeoes 2,107,000 | 
of the Ordinary and Industzial Branches of the Company, and for keeping separate and distinct | The new Policies im the last year were 544, | 
accounts for each Branch. | hence seuual pockeawas | an 

Under the powers of the Act, a Special Resolution was accordingly passed, and from and | The total claims by death psid, amount to ... 3.736,794 | 
after the 3lat December, 1876, the two Branches have been kept entirely distinct, and the | The subsisting assurances and bonuses 
accounts are now rendered in conformity with that Resolution. eae ~~ lia 

It may be useful to remind the Shareholders that, for all practical purposes, the two Credit of half th fi st five annual premiums allowed 
Branches are as distinct as if they were worked by separate Companies, and it is believed that - —aaleaaea policies on healthy lives not vver 60 years 
great advantage will be derived therefrom. means assurances granted, without profits, pay- 


In accordance with the Special Resolution so passed, a division of the Funds of the Com- 
pany on 3lst December, 1876, was made, and attention is drawn to the Statement showing the 
division, which is printed before the usual accounts. 

ORDINARY BRANUH.—The Annual Premium Income at the end of the year is 
£93,352 88 7d in respect of 20,073 Policies, assuring the sum of £2,756,901, exclusive of Bonus 
additions, showing an increase of £10,106 12s 7d per annum over the year 1876. 

INDUSTRIAL BRANCH.—Tbe Annual Premium Income at the close of the year is 
£1,227,803 4s Od, showing an increase of £247,227 6s Od over the income of the previous year. 


The Total Premium Income is ...............+se0000+5 £1,921,155 12 7 


able at death or .n attaining a specified age. 
Rg lives assured at rates proportioned to the 
risk. 

Claims paid thirty days after proof of death. 

Bonvs, 

The reversionary bonus at the Quinquennia!l Division 
in Januar., 1877 (amounting 10 £357.14), averaged 
50 per Pot., and the cash bonus 30 per cent. on the 
premiums paid i: the 5 years. 

The next division of profits will take place in 


; befo e the end’ of June next, will be entitied at that 
The Claims Amount to— division to one years additional share of profits ever 
Ordinary Branch............ .. £48,409 6 6 later entrants. 


Industrial Branch ............ 322,270 2 8 


370,679 9 2 


The Total sum paid amounts to...... 2,293,674 17 9 


BALANCE SHEET 
OF THE 


PRUDENTIAL ASSURANCE COMPANY 


(ORDINARY BRANCH), 
ON THE 31st DECEMBER, 1877. 











We have examined the foregoing accounts, find them to be correct, and here! fi same. W: 
also seen and examined the various securities. Paw Se 
JAMES ALLANSON, 


20th February, 1878. ROBERT BARNES, 5 Auditors. 
nny HORNE, Chairman. 
CHARD THOMAS PUGH, 
THOMAS REID, i Directors. 
HENRY HAKBEN, Resident Director. 


Report, 1877. 

The 53rd *nnual report just issued, and the balance 
sheets for the year ending June 30, 1877, as rendered | 
to the Board of Trade, can be obtainea at eitner of | 
the Society's Offices, or of any of its Ag+ nts. 

___ GEORGE CUTCLIFFE, Actuary and Secretary. 


| 

January, 1882, and persons who effect new policies | 
} 

INDIA OFFICE, 5th March, 1878. | 

i 


HE SECKETARY OF STAIE 


tor India in Council hereby gives notice, that the | 
holders .f India 4 per Cent. Debe tur: s, fall ng due om ; 
the 16th August, 1878, will be allowed the option of re- | 


newing their Debentures for a furtier period of six | 
years, at 4 er cent. per annum interest, on g ving notice | 








bi re the | f 
'- quired li 


‘THE COAL-TAR PILL. 4 
‘on | | 


| WRIGHT'S PILULA CARBONIS DETERG NS, || 
' 


and di-crediting Ku sian enterpri-es Ub jus ‘5 
Engli-h pub ic.—Highest references given an 








disinfecting, purifying, aperient, the on pil: e<tant 


eefold properties. A beon & tery | 


| possessing these thr 


THOMAS C. DEWEY class. In boxes, i3jd and zs wd each, of ail chesuiste — !} 
WILLIAM HUGHES.” mugen W. V. Wright and Co., 60 Southwark street, rele Pro- | 
W: J. LANCASTER. se-r-tary. ' prietors. 1 





————————————————Ooa—————— 
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BAX’ OF SOUTH AUSTRALIA 
Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
‘towns in South Australia. Bills negotiated and col- 
| lected. Money received on deposit at agreed rates, 
Apply at the Offices, 54 Old Broad street, E.C. 
WILLIAM POURDY. General Manager, 


‘ \ 
THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legis!ature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, .¢250,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
| terms. Approved bills negotiated or sent for collect:on 
| and Letters of Credit granted upon the Bank's branches 
| in Victoria, South Australia,and Western Australia, 
| and its Agencies in New South Wales and Queens- 

T. M. HARRINGTON. Manager. 


] ONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 
, Covet or Dingcrors ap Heap Orrics in Hore Kone. 
Loypoy CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Puncanson, Esq., of. Messrs T. A. Gibb and Co, 
A. H. Phillpotts Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 





Banxers—London and County Bank. 

| BRANCHES AND AGENCTES. 
Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow, Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 


The Corporation grant Drafts upon ahd nevotiate or 

| collect Bills at any of the Branches or Agencies; als» 
| receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the pri: cipal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the conveniene of 
constituents returning f/om China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with he East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 
August 


foscow DISCOUNT BANK, 
MOSCOW. 


BALANCE per 1/13 February, 1878. 
ASSETS. Rbis. cpks. 


677,889 12 


Cash in hand....ccccccccccscsescvcvccescescccsesece 


7 

HE MERCANTILE BANK OF 

PERU (Limited), 5 Copthall buildings, Throgmor- 

ten s‘reet, London, E.C., is prepared to undertake the 

COLLECTION of Bills of Exchange, and to transact 
Banking Business generally wit: Peru. 


ANK OF CALIFORNIA.—THE 

ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 





Threadneedle street, 1878. 
LONDON CHARTERED BANK 
OF AUSTRALIA. 


(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales, Bills 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Applv at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 

88 Cannon street, E.C. 


TONDON BANK OF MEXICO 


AND SOUTH AMERICA (Limited). 


Subscribed Ca; ital 
Pald-Up cccccccccscessccvesvorsceveccerevscnsee 
BR NCHES. 
Mrxico.—City of Mexico, 

Perv.—Li a. 
Cutii.—Valp*ra‘so. 
Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 
W. TILOS. MORRISON, Manager. 
Loxpow Orrices—144 Leadenhall street, E.C. 





ANK of NEW SOUTH WALES. 


Established in 1817. 
Loxponw Orricke—64 Old Broad street. 
Capltal nnsccsceesccceessersser sovessevee £1,000,000 
Reserved fund ....00....+ 440,000 
Letters of Credit and Bills granted upon the branches 
in the Australian and New Zealand Colovies. Bilis 
purchased or forwar’ed for collection. 
DEPOSITS RECFIVED FOR FIXED PERIODS 
on terms which may be known on anplication. 
NORTH AMERICA, 


JOHN CURRIE, Secretary. 
THE 
4 
Incorporated by Roval Charter. 


Paid-up Capita’, One Million Sterling. 
GRANTS LETTERS of CREDIT on its Branches in 
the Prov nces of Quebec, Ontario, Nova Scotia, New 
Brunswick. and British Colum i» (Do ninion of Canada) ; 
and its Agents in New York. San Francisco, and Port- 
land (Oregon), payable on presentation, free «f cvarge. 


eeeeeeeeeee 


BANK OF BRITISH 


i LT 


THE COLONIAL BANK OF 


Incorporated b mune 
po y Act of the General Assembly, 
Capital, £2,000,000 ; Subscribed Capital, 2891.260 + Peid- 
up, £328,500: Reserve Fund, £16,000. 
Number of Proprietors, 2,257. 
Loypon Orrics—No. 13 Moorgate street, E.C, 
DRAFTS issued on the Branches in the 
Towns and other places in New Zealand. Gis nan 
tiated and collected, and other Banking business trans- 
acted with the Colony. . 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on aplication. 
DAVID MACKIE, Manager. 


J 

(" HARTERED MERCANTILE 

/ BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 

HEAD OrFice—65 Old Broa! street, London, E.C, 
BRANCHES AND SuB-BRANCHES, 

In Inpra....... pesebseccenees Bombay, Calcutta, Madras. 
CEYLON .......++......... Colombo, K indy, Galle, Matale, 
Sreaits SgrrLeMENtTs Singapore, Penang. 

JAVA ccocece seosseoesereee Batavia, Sourabaya. 
SD osc cicstabiataiacal -- Hong Kong,Foochow,Shanghai 
DABAT covevsceseccosceesece A ORREDR. 


Bankes. 
Bank of England. | London Joint Stock Bank, 


The Bank receives money on depo-it, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 

















DEBENTURES. 
THE COLONIAL COMPANY 


CHAIRMAN—The Right Hon. E. P. B »uverie, 
Dgpvty-Caatrman—Robert Gillespie, Esq. 
Subscribed Capital--£1,475,950. 

Paid-up Capital-~£590,380. 

The Directors are now issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for five 
years at 54 per cent., and for seven or ten years at 6 
per cent. per annum, to replace those falling due and 

being paid off. 

Particulars can be obtained at the Ovfice of the Com- 
pany. B. BROWN, Secretary. 

16 Leadenhall street, London, E.C, 





FIVE PER CENT. DEBENTURES. 
HE BRITISH AND AMERICAN 


MORTGAGE COMPANY, LIMITED. 





Capital, £1,000,000. Subscribed, £500,000. Paid-up, 
£100,010. 
Di REcrorRS. 
The Right Hon. Hagh C. E. Childers, M.P., Cha‘rman. 
Joseph Hubback, Esq., Ch irman of Liverpool, London 
ani Globe Insurance Company. 
George J. shaw Lefevre, Esq., M.P. 
Beaumont Wm. Lubbock, Esgq., Banker, of Messrs 











ore oe 








} WORMED ecccemeses ese 1,128,740 76 
(c) For fixed periods ... 10,414,636 77 
19,450,755 50 
Special acoount with State Bank against 











Deposrts received for fixed periods on the following 
terms, viz. :— 
At 5 ver cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 


J. THOMSON, Chairman. 


—_—_--- 





'¥ Cash at Bankers....... eevessepsoesesonesessecces 5,235,500 0 Also purchases, or forwards for collection, Bills on Robarts, Lubbock, and Co. 
* #1) a Americ: and Coupons for dividends on American Stocks, | Sir Charles Nicholson, Bart., Director of the Uni 
: Seis Aaseuntes: vege. and undertakes the purchase and sale of stock and other Bank of Australia. F : — 
13 (a) Bills with several money business in the #ritish Provinces and te United | William H. Stone, Esq. 
: endorsements ...... 7,511,045 53 States. Deposits .eceived in London for fixed periods at Soicit. .ns—Messrs Ashurst, Morris, Crisp, and Co. 
é 5 rates to be ubtai.ed on application.—By order of the BaNnkKERS—Messrs Robaris, Lubbock, and Co. 
“ (b) Bills with one signa- Court, R. W. KRADFORD, Secretary. 
i , ture against addi- 8 Clement's lane, Lombard street, London, E.C. The Directors are prepa ed to receive applications for | 
aS - i end ecmmiter te SN eae 9m = _—- years a a pay: 
Bie i ea 7 ani . ahi able half-yearly by Coupons, at the Com any's Bankers 
if dese dten.. ange te PHE CLYDESDALE BANKING | in Yondon, stcured "ty the Company's mor gugen 
io: o COMPANY. having ample margins, together with the collateral 
> —— 7,914,888 31 Incorporated under Act of Parliament. security of t e subscrib:d capital (£100,000 paid up and 
Pa Advances on securities....... eeccecscccescece » 6,415,934 13 Establi-hed 1838. invested, and £400,000 uncalled). 
f ' Bulli : non eee HEAD OFFicE—Glasgow. Prospectuses and further informstioa may be obtained 
WILION ACCOUNE ......cerrecreressesesesererceees 330,181 11 Capital Paid-up, £1,000,0 0. Reserve Surplus Fund, | 0! the Secretary, 
a Government and other stock bearing £500.00", i JOSEPH SCALES, 
tr | Maeda me 2.560.742 03 Lonpon OrFrice—32 Lombard street, E.C, No. 6 Old Jewry, London, E.C. 
, & Foreign bills covecccevcccscsscscoccs 715,767 56 Current accounts and deposit accounts kept accord- bs : ’ 
: Foreign accounts 763,381 22 ~ to the em custo». ; ABRIDGED PROSPECTUS 
; ; ee ee ee oo” a leposits at Interes received. Thy, T ‘ yr 
: Bills unpaid...... sounsbsvoccaseesces woccereccsees ° 838,661 06 Sennen * securiti s taken charge of, Bills, Cheques, \ kW ZEALAN D T RUST AND 
: Advances due 3.970 0 Dividend Warrants, an? Coupons collected, and In- 1 LOAN COMPANY (Linited). 
ee) 2 || ee eeeere sare enpenneenrueeneriesnnannenenrenenen ° wed vestments a d Sales of ,Secur ties eff: cted. Issue of £256,000 (balance of £500,000 created by Reso- 
: Mercantile expenses to date ..occoccersseee 24,134 09 Lett-rs of credit issue free of charge on all the lut on passed on 2nd June and coufirmed on 16th 
: _ branches of the Bank; also o* the seveial establish- June, 1875). in 10,000 shares of £25 each, bearing a 
: j Furniture and fixtures .1.....seresssoveerss 43,940 03 m+ nts of the Merchants’ Bank of Canada perpetual preferential div dend at the rate of £5 per 
' Sundry debtors ..... eccerecee oreeesereorees sence 273,555 46 Every other description of Banking business trans- cent. per annum. 
» ; acted. HUGH MUIR, Manager. TRUSTEES. 
: | 32 Lombard street. London, E.C. The Right Hon. Lori Wolverton. 
23,998,547 12 - ———-—-— Robert Brooks, Esq. 
Liasiuimiss. HE AGRA BANK (LIMITED) ie Charl-s Ciifterd, Chair 
Rois. cpks GB AGN Ai fu 4 . Sir Charl+s Clifford, Chairman. 
ESTaBLISHED IN 1833.—CapitaL, £1,000,000. F. G. Dalgety, Esq., Deputy-Cvairman, 
| Capital paid Up..scccrssereessereeenerenererseees 3,000,000 0 — ee v— a een Rk. A. Brooks, Esq. 
: 4 RANCHES in Edi burgh, Calcutta, Bombay, Madras Rear-Avm!. The Hon. H. Carr Glyn, C.B. 
Reserved fund  ..ccccscccscscccssssecsevcecesesees » 151336 61 Kurrachee, Agra, Lahore, Shanghai, ; Lionel J. W. Fletcher, Esq. ™ 
| Deposits:— Rbls. cpks. CURREXT Accounts are kept at the Head Office on the Col. sir T. Gore Browne, K.C.M.G. 
' (a) In current accounts 7,907,327 97 terms customary with London Bankers, and interest BANKERS. 
(>) At call and short allowed when the credit balance does not fill below Messrs Glyn, Mills, Currie, and Co, 
£100 SoLiciTors. 


Messrs Freshfields and Williams. 

The Direct rs being authorised to i sue the above- 
mentioned shares are prepared to receive applications 
for the same at a premium of Ten Shillings per share. 
Subscribers have the option of paying in full on allot- 
ment or at any subsequent date at which an instalment 


BOCUTILY... . coerce scccvccce covevessesceeeessceee 500 C >b » due 

: Bris issued at the current exchange of the day on | MY Decome due. : : 
eb Accepted DIS .......ceccereeerereerseeeererere ses 60,390 © | any of the Branches of the Bank free of extra charge, naa = een a ee 7— > fix 
ca Unclaimed dividend ..0.....0cseesesesseseeses 3,873 50 | #94 approved bills purchased or sent for collection. the yo : cart euler wet bh Gace. aban: are ‘to be 
SS Interest on deposits ...........0+. W0e ee seeeees 398,707 02 ae East indie oa Pos ‘came cook issued, with form of application annexed, may be ob 
; Interest, commission, KC.......cccsscesereesse 29,666 94 | custody of the same undertaken. altace couch oF at Ba Giyne Bills, Currie and 
Sundry creditors.......... ereeeessseeeeeee Sesseee 903,317 55 Interest drawn, and army, navy, and civil pay and | Co., Lomb:r: street, London, E.C., the Company's 

pensions realised Bankers.—By order of the Bosrd, 
—_ Every other description of banking business and THOMAS D. SAUNDERS, Secretary. 
23.998 547 1g | Money agency, British and Indian, transacted, 12 King William street, London, E.C., 


4th January, 1878. 














